














































































































































































FRPSRXQGV EH]HLFKQHWHQ 6XEVWDQ]HQ VLQG QHEHQ GHP 0HWKDQ GLH OlQJHUNHWWLJHQ
IOFKWLJHQ RUJDQLVFKHQ 9HUELQGXQJHQ & ELV &.RKOHQZDVVHUVWRIIH ,P OHW]WHQ
-DKU]HKQW LVW GLH (PLVVLRQ VROFKHU OlQJHUNHWWLJHQ RUJDQLVFKHQ 9HUELQGXQJHQ LQ HLQ
JOREDOHV ,QWHUHVVH JHUFNW GD GLHVH .RKOHQZDVVHUVWRIIH EHL LKUHP $EEDX GLH
.RQ]HQWUDWLRQGHUDWPRVSKlULVFKHQ2+5DGLNDOHYHUULQJHUQ7KRPSVRQZHOFKH
XQWHUDQGHUHP]XP$EEDXGHV7UHLEKDXVJDVHV0HWKDQEHQ|WLJWZHUGHQ'DUEHUKLQDXV
IKUW GHU 8PVDW] GLHVHU 9HUELQGXQJHQ LQ VWDGWQDKHQ *HELHWHQ LQ GHQHQ KRKH
12[.RQ]HQWUDWLRQHQYRUOLHJHQ]XGHU%LOGXQJYRQ2]RQ3DXOVRQ	6HLQIHOG
XQG DQGHUHQ 5HL]JDVHQ LP 6RPPHUVPRJ 'LH YRQ 3IODQ]HQ HPLWWLHUWHQ
.RKOHQZDVVHUVWRIIH VLQG GHVKDOE VR UHDNWLY GD VLH JU|WHQWHLOV XQJHVlWWLJW VLQG'LHV
JLOWEHVRQGHUVIUGLHYRQYLHOHQ3IODQ]HQHPLWWLHUWHQ,VRSUHQRLGH=XGHPN|QQHQGLHVH
6XEVWDQ]HQDOV.RQGHQVDWLRQVNHUQHIUGLH%LOGXQJYRQRUJDQLVFKHQ$HURVROHQGLHQHQ
+DDWDMD HW DO  )U GLH &KHPLH GHU $WPRVSKlUH VLQG EHVRQGHUV GLH
OHLFKWIOFKWLJHQ 9HUELQGXQJHQ YRQ ,QWHUHVVH )U GLHVH .RKOHQZDVVHUVWRIIH LVW GLH
0|JOLFKNHLW HLQHV VFKQHOOHQ $XVWDXVFKHV ]ZLVFKHQ %LRVSKlUH XQG $WPRVSKlUH
JHJHEHQ ,VRSUHQ XQG 0RQRWHUSHQH WUDJHQ KLHU DP VWlUNVWHQ ]X GHQ ELRJHQHQ
.RKOHQZDVVHUVWRII(PLVVLRQHQ GLH LQ GLH$WPRVSKlUH JHODQJHQ EHL *XHQWKHU HW DO
 1HEHQ GLHVHQ ZHUGHQ YRQ HLQLJHQ 3IODQ]HQVSH]LHV DXFK KRKH 5DWHQ DQ
6HVTXLWHUSHQHQDEJHJHEHQ :LQHUHW DO.RHQLJHW DO:DHQJEHUJHWDO




'HU ZHOWZHLWH %HLWUDJ GHU 9HJHWDWLRQ ]XU 0HQJH YRQ IOFKWLJHQ RUJDQLVFKHQ
9HUELQGXQJHQ LQ GHU $WPRVSKlUH ZXUGH HUVWPDOV LQ GHQ HU -DKUHQ DXI
7J.RKOHQVWRIISUR-DKU JHVFKlW]W :HQW  'LHVHU :HUW ZXUGH LQ VSlWHUHQ
$UEHLWHQ GHXWOLFK QDFK REHQ NRUULJLHUW XQGPDQ JHKWPLWWOHUZHLOH YRQ HLQHU JOREDOHQ
ELRJHQHQ (PLVVLRQ RKQH %HUFNVLFKWLJXQJ YRQ 0HWKDQ YRQ HWZD
7J.RKOHQVWRIISUR-DKUDXV )HKVHQIHOG HW DO ,P9HUJOHLFKGD]XVFKlW]W
PDQ GLH (PLVVLRQ YRQ .RKOHQZDVVHUVWRIIHQ DXV DQWKURSRJHQHQ 4XHOOHQ DXI :HUWH
]ZLVFKHQ 7J.RKOHQVWRIISUR-DKU (KKDOW HW DO  XQG




'LH (LQVFKlW]XQJ GHU JOREDOHQ 4XHOOVWlUNH GHU ELRJHQHQ (PLVVLRQHQ LVW PLW JURHQ
8QVLFKHUKHLWHQEHOHJW'LHVZLUGDQGHQEHGHXWHQGHQ8QWHUVFKLHGHQGHU$EVFKlW]XQJHQ
YHUVFKLHGHQHU$XWRUHQPLW'LIIHUHQ]HQXPELV]XGHXWOLFK /DPEHW DO 
/DPEHW DO 0RQVRQHW DO *XHQWKHU HW DO *XHQWKHU HW DO 
*XHQWKHU *UXQG KLHUIU LVW GLH.RPSOH[LWlW GHU YHUVFKLHGHQHQ 3DUDPHWHU GLH
DXI GDV (PLVVLRQVYHUKDOWHQ YRQ 3IODQ]HQ (LQIOXVV QHKPHQ 'LH DXI GLH SIODQ]OLFKH
%LOGXQJXQG(PLVVLRQHLQZLUNHQGHQ)DNWRUHQ7HPSHUDWXUXQG/LFKWLQWHQVLWlW VLQGELV
KHXWH GLH DP EHVWHQ XQWHUVXFKWHQ 3DUDPHWHU $EHU DXFK DQGHUH )DNWRUHQ ZLH GLH
%HODVWXQJ GHU3IODQ]HPLW 6FKDGJDVHQ GHU(LQIOXVV GXUFK)UDIHLQGH XQG3DWKRJHQH
VRZLHHLQHQWZLFNOXQJVSK\VLRORJLVFKHU(LQIOXVVZLUNHQDXIGDV(PLVVLRQVYHUKDOWHQXQG
VLQG GDKHU IU GLH $EVFKlW]XQJ GHU ELRJHQHQ (PLVVLRQHQ YRQ JURHU %HGHXWXQJ
7LQJH\<RNRXFKL	$PEH6LGRURYLFK HW DO 6WHLQEUHFKHU HW DO


(LQ =LHO GHU YRUOLHJHQGHQ $UEHLW LVW HV GDKHU GLH $EVFKlW]XQJHQ GHU
.RKOHQZDVVHUVWRII(PLVVLRQHQDXIHLQHEUHLWHUH%DVLV]XVWHOOHQ'LHVVROOWH]XPHLQHQ
GXUFK 0HVVXQJHQ VRZRKO EH]JOLFK GHU =XVDPPHQVHW]XQJ DOV DXFK GHU VDLVRQDOHQ
bQGHUXQJHQ LP(PLVVLRQVYHUKDOWHQHLQHUDXVJHVXFKWHQ LQGHUQ|UGOLFKHQ+HPLVSKlUH
ZHLWYHUEUHLWHWHQ 3IODQ]HQVSH]LHV GHU *DWWXQJ 3LQXV HUUHLFKW ZHUGHQ 9HUJOHLFKHQGH
8QWHUVXFKXQJHQ DQ9HUWUHWHUQ GHU YHUKlOWQLVPlLJ XUVSUQJOLFKHQ0DNURDOJHQZDUHQ
GDUDXIDXVJHULFKWHWGHUHQ%HLWUDJ]XU4XHOOVWlUNHELRJHQHU(PLVVLRQHQ]XNOlUHQ'LH
KLHU YRUOLHJHQGHQ (UJHEQLVVH N|QQHQ 0RGHOOHQWZLFNOHUQ DOV *UXQGODJH IU GLH
$EELOGXQJUHJLRQDOHU(PLVVLRQHQGLHQHQ=XGHPZXUGHGDV9HUVWlQGQLVGHUELRJHQHQ
8UVSUQJH GHU (PLVVLRQHQ EHU HUVWH 6WXGLHQ ]XU %LRV\QWKHVH DQ *LQNJRELORED /
HUZHLWHUW%HLDOOHQ6WXGLHQZXUGHQHEHQGHU8QWHUVXFKXQJGHU0RQRWHUSHQ(PLVVLRQHQ
DXFK HLQ EHVRQGHUHU:HUW DXI GLH'HWHNWLRQ XQG GLH8QWHUVXFKXQJ GHU 6HVTXLWHUSHQH
XQGVDXHUVWRIIKDOWLJHU9HUELQGXQJHQJHOHJW)UGLHVH.RPSRQHQWHQVLQGLP9HUJOHLFK
]X6WXGLHQGHU(PLVVLRQYRQ,VRSUHQXQG0RQRWHUSHQHQELVKHUQXUVHKUZHQLJH'DWHQ









7DE DOVR GLH $Q]DKO GHU .RKOHQVWRIIDWRPH LQ HLQHU LVRSUHQRLGHQ 9HUELQGXQJ
HQWVSUHFKHQG GHU VRJHQDQQWHQ 5X]LFND5HJHO LPPHU GXUFK IQI WHLOEDU LVW 5X]LFND
(LQOHLWXQJ 
$XVQDKPHQYRQGLHVHU5HJHOZLHVLH]XP%HLVSLHOEHL+RPRWHUSHQHQDXIWUHWHQ
EHL GHQHQ GDV &*HUVW XP YLHU .RKOHQVWRIIH YHUNU]W LVW HQWVWHKHQ GXUFK HLQH
VHNXQGlUH0RGLILNDWLRQGHU]XYRUDOV,VRSUHQRLGK|KHUHU2UGQXQJKLHUHLQ&.|USHU
V\QWKHWLVLHUWHQ 9HUELQGXQJ 'LH )XQNWLRQ GHU YHUVFKLHGHQHQ ,VRSUHQRLGH ZHOFKH LQ
3IODQ]HQJHIXQGHQZHUGHQLVWYLHOIlOWLJ7DE:LHDXFKDQGHUH1DWXUVWRIIHZHUGHQ
GLH ,VRSUHQRLGH MH QDFK LKUHU )XQNWLRQ DOV 3ULPlU E]Z DOV 6HNXQGlUVWRIIH
FKDUDNWHULVLHUW =X GHQ 3ULPlUVWRIIHQ ZHUGHQ GLH 6WHUROH &DURWLQRLGH +RUPRQH
*LEEHUHOOLQH $EVFLVLQVlXUH XQG :DFKVWXPVUHJXODWRUHQ XQG SRO\SUHQROH
6XEVWLWXHQWHQ YRQ 'ROLFKROHQ 4XLQRQHQ XQG HLQLJHQ 3URWHLQHQ JH]lKOW 'LHVH
9HUELQGXQJHQ KDEHQ LP SIODQ]OLFKHQ 6WRIIZHFKVHO )XQNWLRQHQ ZHOFKH DXFK LQ
WLHULVFKHQ 2UJDQLVPHQ JHIXQGHQ ZHUGHQ 6LH VLQG HVVHQWLHOO IU GLH )XQNWLRQ GHV
(OHNWURQHQWUDQVSRUWV LQ 0HPEUDQHQ GLH 3KRWRSURWHNWLRQ GHV 2UJDQLVPXV XQG GHQ
$EODXIHQWZLFNOXQJVSK\VLRORJLVFKHU9RUJlQJH

7DE  hEHUVLFKW GHU ,VRSUHQRLGH QDFK .RKOHQVWRII.HWWHQOlQJH XQG )XQNWLRQ
*H]HLJW VLQG GLH ZLFKWLJVWHQ .ODVVHQ GHU ,VRSUHQRLGH GLH &.HWWHQOlQJH YRQ GHUHQ 9HUWUHWHUQ XQG
H[HPSODULVFKHLQLJH9HUWUHWHUGHU.ODVVHVRZLHGHUHQ+DXSWIXQNWLRQEHLGHU3IODQ]H
.ODVVH 6WUXNWXU %HLVSLHO )XQNWLRQ







































0RQR XQG 6HVTXLWHUSHQH & E]Z &9HUELQGXQJHQ VRZLH GLH 'LWHUSHQH
&9HUELQGXQJHQ]XJHVFKULHEHQ'LHVH9HUELQGXQJHQZHUGHQEHVRQGHUVLQ3IODQ]HQ
JHIXQGHQ$XFKZHQQ GLHVH 6XEVWDQ]HQ GHP 6HNXQGlUVWRIIZHFKVHO ]XJH]lKOWZHUGHQ
XQG GDPLW QLFKW HVVHQWLHOO IU GDV hEHUOHEHQ GHV 2UJDQLVPXV VLQG KDEHQ VLH HLQH
ZLFKWLJH )XQNWLRQ LQ GHU ,QWHUDNWLRQ VRZRKO ]ZLVFKHQ 3IODQ]H XQG 3IODQ]H DOV DXFK
]ZLVFKHQ3IODQ]HXQG7LHUYJO7DE'DEHLZLUNHQGLHVH,VRSUHQRLGHKDXSWVlFKOLFK
DOV 6LJQDOVWRIIH ]XU 9HUGUlQJXQJ DQGHUHU SIODQ]OLFKHU ,QGLYLGXHQ DP 6WDQGRUW GHU





GLH *UXSSH GHU 7HUSHQH VRZRKO D]\NOLVFKH DOV DXFK PRQR EL XQG WUL]\NOLVFKH















'LH %LRV\QWKHVH GHU SIODQ]OLFKHQ ,VRSUHQRLGH ZLUG ]ZHL YRQHLQDQGHU XQDEKlQJLJHQ
6\QWKHVHZHJHQ]XJHVFKULHEHQ/LFKWHQWKDOHUHWDOD'LHVHVLQGLQYHUVFKLHGHQHQ
=HOO.RPSDUWLPHQWHQ ORNDOLVLHUW YJO $EE $XIJUXQG ELVKHULJHU 8QWHUVXFKXQJHQ
JHKW PDQ GDYRQ DXV GDVV 0RQRWHUSHQH EHU GHQ 0HWK\O(U\WKULWRO
3KRVSKDW0(3:HJ LQ GHQ 3ODVWLGHQ ZLH GHQ &KORURSODVWHQ /LFKWHQWKDOHU HW DO
EGHQ/HXFRSODVWHQ0F&DVNLOO	&URWHDXXQGGHQ&KURPRSODVWHQ0HWWDO
HW DO  GLH 6HVTXLWHUSHQH GDJHJHQ EHU GHQ 0HYDORQDW:HJ LP &\WRSODVPD
V\QWKHWLVLHUWZHUGHQ$GDP	=DSS%RKOPDQQHWDO'LH/RNDOLVLHUXQJ
GHUYHUVFKLHGHQHQ,VRSUHQRLG%LRV\QWKHVH:HJHHUIROJWHEHU,QNXEDWLRQVYHUVXFKHPLW
PDUNLHUWHP6XEVWUDW 3LHO HW DO /LFKWHQWKDOHU 'HU0(36\QWKHVH:HJ







,VRSUHQRLG$QWHLOV GHV 3ODVWRFKLQRQV IKUW 'LH %LRV\QWKHVH GHU SIODQ]OLFKHQ ,VRSUHQRLGH ZLUG ]ZHL




9HUZHQGHWH $ENU]XQJHQ 0(3&0HWK\OHU\WKULWROSKRVSKDW ,'3,VRSHQWHQ\OGLSKRVSKDW






&9RUVWXIH GHP ,VRSHQWHQ\OGLSKRVSKDW ,'3 KHUYRU ,'3 NDQQ EHU GLH
,'3,VRPHUDVHUHYHUVLEHO LQ'LPHWK\ODOO\OGLSKRVSKDW'0$'3XPJHZDQGHOWZHUGHQ
ZHOFKHVGDV6XEVWUDW IUGLH ,VRSUHQ6\QWKDVH LVWGLHDXVGLHVHP ,QWHUPHGLDW ,VRSUHQ
V\QWKHWLVLHUW'XUFKGLH$GGLWLRQHLQHU,'3(LQKHLW]X'0$'3HQWVWHKWGHU&.|USHU
*HUDQ\OGLSKRVSKDW *'3 DXV ZHOFKHP GLH YHUVFKLHGHQHQ 0RQRWHUSHQH GXUFK HLQH
0RGLILNDWLRQ GHU *UXQGVWUXNWXU XQWHU )UHLVHW]XQJ YRQ 3\URSKRVSKDW KHUYRUJHKHQ
9HUVFKLHGHQH 0RQRWHUSHQ6\QWKDVHQ VWHKHQ GHU 3IODQ]H IU GLHVH 0RGLILNDWLRQ ]XU
9HUIJXQJ&URWHDXHWDO0LWGHU$GGLWLRQHLQHVZHLWHUHQ,'3]X*'3HQWVWHKW
GLH9RUVWXIHGHU6HVTXLWHUSHQHGHU&.|USHU)DUQHV\OGLSKRVSKDW)'3XQGEHLHLQHU
ZHLWHUHQ ,'3$GGLWLRQ *HUDQ\OJHUDQ\OGLSKRVSKDW **'3 ZHOFKHV GLH 9RUVWXIH GHU
'LWHUSHQHLVW$XFKIUGLH%LOGXQJGHU6HVTXLWHUSHQHVWHKHQGHU3IODQ]HYHUVFKLHGHQH
6\QWKDVHQ ]XU 9HUIJXQJ hEHU Ä.RSI6FKZDQ]³.RQGHQVDWLRQ YRQ & E]Z
&.|USHUQ HQWVWHKHQ GLH ,VRSUHQRLGH K|KHUHU 2UGQXQJ ZLH ] % & RGHU
&9HUELQGXQJHQ 7UDQVIRUPDWLRQHQ GHU *UXQGJHUVWH GHU ,VRSUHQRLGH HUIROJHQ DXI
XQWHUVFKLHGOLFKVWH :HLVH ZLH GXUFK 2[LGDWLRQ 5HGXNWLRQ ,VRPHULVDWLRQ RGHU





:LH EHUHLWV HUZlKQW EHUVWHLJW QDFK ELVKHULJHP :LVVHQ GLH .RKOHQZDVVHUVWRII
(PLVVLRQ DXV ELRJHQHQ 4XHOOHQ GLH GHU (PLVVLRQ DXV DQWKURSRJHQHQ 4XHOOHQ




XQVHUHU 8PZHOW YRQ JURHP ,QWHUHVVH 'LH YRUOLHJHQGH $UEHLW EHIDVVW VLFK PLW GHU
UHJLRQDOHQ (LQVFKlW]XQJ GHU (PLVVLRQVUDWHQ ELRJHQHU .RKOHQZDVVHUVWRIIH LQ XQVHUH
(UGDWPRVSKlUH 'XUFK 8QWHUVXFKXQJHQ GHU MDKUHV]HLWOLFKHQ bQGHUXQJ LP
(PLVVLRQVYHUKDOWHQ XQG GHU 8QWHUVXFKXQJ GHU %LRV\QWKHVH YRQ 0RQR XQG











 ,P 5DKPHQ GHU YRUOLHJHQGHQ $UEHLW VROOWH GLH VRJHQDQQWH .YHWWHQWHFKQLN IU
(PLVVLRQVVWXGLHQDQJHZDQGWZHUGHQ0LWGLHVHU7HFKQLNGLHNHLQHQ$XIVFKOXVVGHV
3IODQ]HQPDWHULDOV HUIRUGHUW EHVWHKW GLH 0|JOLFKNHLW (PLVVLRQHQ XQWHU




YHUVFKLHGHQH -DKUHV]HLWHQ GLH =XVDPPHQVHW]XQJ GHU HPLWWLHUWHQ RUJDQLVFKHQ
9HUELQGXQJHQ GHU 0RQR XQG 6HVTXLWHUSHQH VRZLH VDXHUVWRIIKDOWLJHU
.RKOHQZDVVHUVWRIIH EHVWLPPW ZHUGHQ 'DUEHU KLQDXV VROOWHQ MDKUHV]HLWOLFKH




JH]HLJWZHUGHQ LQZLHZHLW GLH (PLVVLRQHQ EHL3V\OYHVWULV GXUFK7HPSHUDWXU XQG
/LFKWLQWHQVLWlW EHVWLPPW ZHUGHQ 0LW +LOIH GLHVHU $OJRULWKPHQ VROOWHQ 6WDQGDUG
(PLVVLRQHQ (PLVVLRQHQ EHL GHILQLHUWHU 7HPSHUDWXU XQG /LFKWLQWHQVLWlW IU GLH
:DOGNLHIHUEHVWLPPWZHUGHQ

 $Q *LQNJRELORED/ VROOWHQ PLWWHOV +HPPVWRII9HUVXFKHQ XQG HLQHU
&2,QNXEDWLRQ$XVVDJHQ]XP(PLVVLRQVYHUKDOWHQXQGGDPLWUFNVFKOLHHQG]XU
%LRV\QWKHVH GHU HPLWWLHUWHQ 0RQR XQG 6HVTXLWHUSHQH HUP|JOLFKW ZHUGHQ 'DEHL
VROOWHXQWHUVXFKWZHUGHQZHOFKHUGHUEHLGHQP|JOLFKHQ6\QWKHVHZHJH0HYDORQDW
:HJ E]Z 0(36\QWKHVH:HJ IU GLH 6\QWKHVH GHU HPLWWLHUWHQ ,VRSUHQRLGH EHL
*LQNJRELORED YHUDQWZRUWOLFK LVW(V VROOWH JH]HLJWZHUGHQ LQZLHZHLW DVVLPLOLHUWHV
&2 NXU]IULVWLJ LQQHUKDOE YRQ 0LQXWHQ RGHU 6WXQGHQ LQ HPLWWLHUWHQ
.RKOHQZDVVHUVWRIIHQ ZLHGHU]XILQGHQ LVW =XGHP VROOWH EHU GLH +HPPXQJ GHV
0(36\QWKHVH:HJV PLWWHOV GHV +HPPVWRIIV )RVPLGRP\FLQ HLQH =XRUGQXQJ GHU
%LRV\QWKHVH:HJHIUGLH0RQRE]Z6HVTXLWHUSHQHHUP|JOLFKWZHUGHQ

 ,Q HLQHU ]XVlW]OLFKHQ6WXGLH VROOWH IU9HUWUHWHUGHU%UDXQDOJHQ*DWWXQJ)XFXV LP






3LQDFHDH GHU .ODVVH GHU 3LQRSVLGD JHK|UHQ ]X GHU JOHLFKHQ 8QWHUDEWHLOXQJ GHU










*LQNJRDFHDH QDFK GHP FKLQ *LQN\R   6LOEHU$SULNRVH 'LH KDXSWVlFKOLFK IRVVLO
EHNDQQWHQ9HUWUHWHUGLHVHU)DPLOLHVLQG%lXPHPLWYHU]ZHLJWHU.URQHIHVWHP+RO]XQG
OHGHULJHQ IlFKHUI|UPLJ JHVWDOWHWHQ WLHI HLQJHVFKQLWWHQHQ %OlWWHUQ 'LH 1HUYDWXU GHU
%OlWWHU LVW VWUHQJ GLFKRWRP 'LH %ODWWIRUP XQG GLH 1HUYDWXU VLQG GLH DXIIlOOLJVWHQ
0HUNPDOHGHUHLQ]LJHQKHXWH OHEHQGHQ$UW*LQNJRELORED/7ULYLDOQDPHQGLHVHU$UW
VLQG*LQNJRXQG)lFKHUEODWWEDXP'LH$UW*ELORED LVW IRVVLO EHOHJW VHLW GHU.UHLGH
:DKUVFKHLQOLFKLVWGLH$UWDEHUQRFKYLHOlOWHU'LHVOlVVWGHU)XQGGHUIRVVLOHQ*DWWXQJ








'LH8QWHUVXFKXQJHQ ]XP(PLVVLRQVYHUKDOWHQZXUGHQ DQ =ZHLJHQ HLQHV HWZD  -DKUH
DOWHQJHWRSIWHQ*LQNJR%DXPHV+|KHFP4XHOOH'LQJHUV*DUWHQFHQWHU.|OQLQ
HLQHU .OLPDNDPPHU GHV ,QVWLWXWV IU DWPRVSKlULVFKH 8PZHOWIRUVFKXQJ ,)8




:HLWHUH (PLVVLRQVVWXGLHQ DQ*ELORED HUIROJWHQ DQ HLQ]HOQHQ =ZHLJHQ LP /DERU DP
,QVWLWXW IU 6SHNWURFKHPLH XQG DQJHZDQGWH 6SHNWURVNRSLH ,6$6 'RUWPXQG 'LH
=ZHLJH ZXUGHQ GLUHNW YRU GHQ 9HUVXFKHQ LP EHQDFKEDUWHQ %RWDQLVFKHQ *DUWHQ DQ
HLQHP HWZD -DKUH DOWHQ *LQNJR%DXP JHVFKQLWWHQ XQG LQ 1lKUO|VXQJ EHUIKUW
,QJHVWDG1lKUO|VXQJ QDFK ,QJHVWDG  ]XVDPPHQJHVHW]W DXV 0DNURHOHPHQWH
1+12  JO1D&O  JO.&O  JO0J62 [ +2  JO
0Q62 [ +2  [ ± JO &D&O [  +2  JO 6SXUHQHOHPHQWH +%2
JO=Q62[+2JO&X62[+2JO1D0R2[+2




'LH XQWHUVXFKWHQ$UWHQ JHK|UHQ ]X GHU*DWWXQJ3LQXV GHU )DPLOLH GHU3LQDFHDH ODW
3IODQ]HQQDPH HLJHQWOLFK 3LFQXV YRQ SL[ SLFLV   +DU] DOVR +DU] OLHIHUQGHU %DXP
ZHOFKH PLW FD $UWHQ GLH DUWHQUHLFKVWH *UXSSH GHU&RQLIHURSK\WLQD GDUVWHOOW ,KU
9RUNRPPHQLVWZHLWHVWJHKHQGDXIGLHQ|UGOLFKH+HPLVSKlUHEHVFKUlQNW7ULYLDOQDPHQ
VLQG .LHIHU XQG )|KUH 3LQXV$UWHQ VLQG IRVVLO VHLW GHU XQWHUHQ .UHLGH EHOHJW 'LH



















'LH XQWHUVXFKWHQ $UWHQ GHU *DWWXQJ )XFXV JULHFKLVFK SK\NRV   7DQJ JHK|UHQ ]XU
2UGQXQJ )XFDOHV ZHOFKH GHU $EWHLOXQJ 3KDHRSK\WD %UDXQDOJHQ DQJHK|UHQ 'LH
0DNURDOJHQ EHVWHKHQ DXV HLQHP DXIJHIlFKHUWHQ GLFKRWRPHQ 7KDOOXV ZHOFKHU HLQHQ





'LH(PLVVLRQVPHVVXQJHQ HUIROJWHQ DQ GHU:HVWNVWH YRQ ,UODQG$OV2UW GHU 6WXGLHQ
ZXUGHHLQH%XFKW LP&RQQHPDUD1DWLRQDO3DUNEHL*DOZD\JHQXW]W8QWHUVXFKXQJHQ





'LH 8QWHUVXFKXQJHQ ]XP (PLVVLRQVYHUKDOWHQ IOFKWLJHU RUJDQLVFKHU 9HUELQGXQJHQ
ZXUGHQ PLW GHU VRJHQDQQWHQ .YHWWHQWHFKQLN GXUFKJHIKUW ,P IROJHQGHQ ZHUGHQ
$XIEDX XQG )XQNWLRQVZHLVH GHU YHUZHQGHWHQ .YHWWHQ EHVFKULHEHQ $OOH .YHWWHQ
ZXUGHQ G\QDPLVFK GK XQWHU =XOHLWXQJ YRQ JHUHLQLJWHU 8PJHEXQJVOXIW E]Z
V\QWKHWLVFKHU/XIWDXV*DVGUXFNIODVFKHQEHWULHEHQ





3IODQ]HQPDWHULDO KLHU HLQ=ZHLJYRQFD FP/lQJHXQGELOGHW VR HLQ0LNURNOLPD
XP GLH HPLWWLHUHQGH 2EHUIOlFKH GHU 3IODQ]H 'LH YHUZHQGHWH )ROLH )D )RLOWHF
%UHPHQ DXV IOXRULHUWHP (WK\OHQSRO\PHU )(3 LVW IU GLH SKRWRV\QWKHWLVFK DNWLYH
6WUDKOXQJ SKRWRV\QWKHWLF DFWLYH UDGLDWLRQ 3$5 :HOOHQOlQJH QP
GXUFKOlVVLJ *HJHQEHU GHQ XQWHUVXFKWHQ 9HUELQGXQJHQ YHUKlOW VLFK GLH )ROLH LQHUW
6XEVWDQ]YHUOXVWH GXUFK 2EHUIOlFKHQUHDNWLRQHQ RGHU $GVRUSWLRQ ZHUGHQ VR
ZHLWHVWJHKHQG YHUPLHGHQ 'HU )ROLHQVDFN LVW ]XU 6WDELOLVLHUXQJ LQ HLQHQ
$OXPLQLXPUDKPHQ HLQJHVHW]W 'HU 5DKPHQ GHU .YHWWH LVW PLW HLQHU .RSISODWWH




)U GLH (PLVVLRQVPHVVXQJHQ ZLUG GLH .YHWWH EHU HLQHQ ]X XQWHUVXFKHQGHQ =ZHLJ
JH]RJHQXQGDQGHU6HLWH]XU=ZHLJEDVLVKLQYHUVFKORVVHQ'LHVHUIROJWOHGLJOLFKORFNHU
DOV 8PVFKOLHXQJ DOVR QLFKW JDVGLFKW XP HLQH 9HUOHW]XQJ GHV 7ULHEHV XQG GDPLW
YHUEXQGHQH (PLVVLRQHQ YHUOHW]XQJV RGHU VWUHVVEHGLQJW ]X YHUPHLGHQ hEHU HLQHQ
6FKODXFKDQVFKOXVV DQ GHU .RSISODWWH GHV 6\VWHPV ZLUG NRQWLQXLHUOLFK JHUHLQLJWH
8PJHEXQJVOXIW LQ GLH .YHWWH HLQJHOHLWHW (LQ XQNRQWUROOLHUWHV (LQGULQJHQ YRQ
NRKOHQZDVVHUVWRIIKDOWLJHU 8PJHEXQJVOXIW ZLUG GXUFK HLQHQ JHULQJIJLJHQ hEHUGUXFN
GHU HLQJHOHLWHWHQ /XIW YHUKLQGHUW 8P GHQ (LQWUDJ YRQ .RKOHQZDVVHUVWRIIHQ LQ GLH
.YHWWH]XPLQLPLHUHQZXUGHGLH8PJHEXQJVOXIWGLUHNWYRUGHU(LQOHLWXQJEHUHLQH
$NWLYNRKOH.DUWXVFKH JHOHLWHW .RKOHQZDVVHUVWRIIH DGVRUELHUHQ DQ GHU
.RKOHQVWRIIREHUIOlFKHGHV)LOWHUVZDV]XHLQHU0LQLPLHUXQJGHV(LQWUDJVDXIXQWHU
YHUJOLFKHQ PLW GHQ (PLVVLRQVUDWHQ GHU HPLWWLHUHQGHQ 3IODQ]HQWHLOH IKUW 'HU
5HLQKHLWVJUDGGHU]XJHOHLWHWHQ/XIWZXUGHDQMHGHP0HVVWDJMHZHLOVHLQPDOXPK
XQG XP KPLW 3UREHQDKPHQ DXV GHU LQ GLH.YHWWH JHOHLWHWHQ /XIW NRQWUROOLHUW
'LH9ROXPHQVWU|PHGHU]XJHOHLWHWHQ/XIWZXUGHQLP%HUHLFKYRQOPLQJHZlKOW

'LH 'XUFKPLVFKXQJ GHU /XIW LQQHUKDOE GHU .YHWWH HUIROJWH PLW +LOIH GHV DQ GHU
.RSISODWWH HLQJHIKUWHQ )OJHOUDG9HQWLODWRUV (V ZXUGH HLQH :LQGJHVFKZLQGLJNHLW
JHZlKOW ZHOFKH HLQH JXWH +RPRJHQLVLHUXQJ HU]LHOWH RKQH IU GLH .LHIHUQ ]X
PHFKDQLVFKHP6WUHVV GXUFK /XIWVWU|PXQJ ]X IKUHQ'LH 3UREHQDKPH GHU HPLWWLHUWHQ
.RKOHQZDVVHUVWRIIHDXVGHU.YHWWHHUIROJWHEHUHLQHQZHLWHUHQ6FKODXFKDQVFKOXVVDQ






$EE  D XQG E (V NDPHQ=ZHLJ.YHWWHQPLW HLQHP9ROXPHQYRQO XQG O
]XP (LQVDW] $EZHLFKHQG YRQ GHU .RQVWUXNWLRQ GHU O.YHWWHQ IU GLH
8QWHUVXFKXQJHQ DQ 3LQXV EHVWHKHQ GLH .|USHU GLHVHU NOHLQHUHQ .YHWWHQ DXV *ODV
O.YHWWH E]Z DXV 3OH[LJODV O.YHWWH $OV.RSI XQG %RGHQSODWWHZXUGH
EHL GHU O.YHWWH 37)( 3RO\WHWUDIOXRUHWK\OHQ JHZlKOW 'LH 7HFKQLN GHU
*DVIKUXQJXQGGHU'XUFKPLVFKXQJGHU/XIWZDUHQLQGLHVHUNOHLQHUHQ=ZHLJ.YHWWH
ZHLWHVWJHKHQG JOHLFK GHU O.YHWWHQ 'HU 9ROXPHQVWURP GHU *DV]XIXKU KLHU




$EE  %DXZHLVH GHU =ZHLJ.YHWWHQ D O.YHWWH E O.YHWWH
FO.YHWWH$OOH.YHWWHQZXUGHQ G\QDPLVFK EHWULHEHQ *DV]XIXKU JHUHLQLJWH8PJHEXQJVOXIW
RGHUV\QWKHWLVFKH/XIW'LH.YHWWHQ VLQGIUSKRWRV\QWKHWLVFKDNWLYH6WUDKOXQJGXUFKOlVVLJ'LHO 
XQG GLH O.YHWWH ZHUGHQ VRZHLW JHGLFKWHW GDVV HLQ JHULQJHU ,QQHQhEHUGUXFN HQWVWHKW 'LH
O.YHWWH ZLUG QDFK DXHQ KLQ JDVJHGLFKWHW GD VLH HLQH 'XUFKIOXVV.YHWWH GDUVWHOOW ,Q DOOHQ

































VRZRKO EHU HLQH =XOHLWXQJ ]XU .YHWWH DOV DXFK HLQH $EOHLWXQJ GHU .YHWWHQOXIW
YHUIJW9RUWHLOGLHVHV6\VWHPVLVWGLH0|JOLFKNHLWHLQHU3DUDPHWHUEHVWLPPXQJYRUXQG
KLQWHU GHU .YHWWH 'LHV LVW EHVRQGHUV QW]OLFK IU 'LIIHUHQ]PHVVXQJHQ GHU
&2.RQ]HQWUDWLRQXQGGHU/XIWIHXFKWH'LH&2'LIIHUHQ]PHVVXQJYRUXQGKLQWHUGHU
.YHWWHJLEW$XIVFKOXVVEHUGLH$VVLPLODWLRQVWlWLJNHLWGHVLQGHU.YHWWHHLQJHVHW]WHQ
=ZHLJHV 'HU 9ROXPHQVWURP GHU *DV]XIXKU LQ GLH .YHWWH 8PJHEXQJVOXIW RGHU
V\QWKHWLVFKH /XIW XQWHU =XJDEH YRQ &.RKOHQGLR[LG EHWUXJ EHL GLHVHP 6\VWHP
OPLQ

)U GLH 8QWHUVXFKXQJHQ DQ9HUWUHWHUQ GHU *DWWXQJ)XFXV ZXUGH YRQ GHU 8QLYHUVLWlW
/DQFDVWHU*%ZHOFKH]XUJOHLFKHQ=HLWYRU2UW0HVVXQJHQDQ0DNURDOJHQYRUQDKP
IUHXQGOLFKHUZHLVH HLQH G\QDPLVFK DUEHLWHQGH %RGHQ.YHWWH ]XU 9HUIJXQJ JHVWHOOW
%DXXQG)XQNWLRQVZHLVHJOHLFKHQZHLWHVWJHKHQGGHUEHUHLWVEHVFKULHEHQHQ'XUFKIOXVV






%HL DOOHQ .YHWWHQW\SHQ HEHQVR ZLH EHL GHQ 3UREHQDKPH(LQKHLWHQ EHVWHKHQ DOOH







GHILQLHUWHV 9ROXPHQ GHU .YHWWHQOXIW EHU HLQ $GVRUSWLRQVU|KUFKHQ DXV VLODQLVLHUWHP
*ODV JH]RJHQ $OV $GVRUEHQWLHQ GLHQWHQ MH PJ 7HQD[ 7$ )D 0DFKHUH\1DJHO
'UHQXQG&DUERWUDS)D6LJPD$OGULFK%HUHLFK6XSHOFR'HLVHQKRIHQ

)U 3 V\OYHVWULV NDP KDXSWVlFKOLFK HLQH DXWRPDWLVLHUWH 3UREHQDKPH(LQKHLW
.RQVWUXNWLRQ - 6SDQNH 'RNWRUDQG ,6$6 'RUWPXQG ]XP (LQVDW] 'LH (LQKHLW
HUP|JOLFKWH GLH%HVFKLFNXQJ YRQ VLHEHQ$GVRUSWLRQVU|KUFKHQ LQ5HLKH E]Z SDUDOOHO
ZREHLGLH$XVZDKOGHU%HVFKLFNXQJGHVHLQ]HOQHQ5|KUFKHQVEHU0DJQHWYHQWLOH)D
%UNHUW 0LQGHQ 3&JHVWHXHUW GXUFKJHIKUW ZLUG 'HU 3UREHQDKPH)OXVV ZLUG PLW
HLQHU 0HPEUDQSXPSH )D $)6 7KRPDV ,QGXVWULHV 3XFKKHLP HU]LHOW 8P HLQH
0DWHULDOXQG0HWKRGHQ 
9HUXQUHLQLJXQJ GHU 3UREH DXV]XVFKOLHHQ ZXUGH GLH 3XPSH VDXJHQG GK LQ
*DVIOXVVULFKWXQJ KLQWHU GHP $GVRUSWLRQVU|KUFKHQ ÄGRZQ VWUHDP³ HLQJHVHW]W $OOH
3UREHIKUHQGHQ6FKODXFKYHUELQGXQJHQGHV6\VWHPVEHVWHKHQDXV37)('HU*DVIOXVV
ZLUGEHUHLQHQ*DVIOXVVUHJOHU)D0.6,QGXVWULHV0QFKHQPLWHLQHP5HJHOEHUHLFK




$EE  0HVVDXIEDX ]XU DXWRPDWLVLHUWHQ 3UREHQDKPH 'HU 0HVVDXIEDX ZLUG ]XP
6DPPHOQ YRQ /XIWSUREHQ DXI $GVRUSWLRQVU|KUFKHQ HLQJHVHW]W 'LH 3UREHQDKPH LVW 3&JHVWHXHUW XQG
HUP|JOLFKWGLH%HVFKLFNXQJYRQELV]XVLHEHQ$GVRUSWLRQVU|KUFKHQSDUDOOHORGHULQ5HLKH

%HL GHQ HUVWHQ EHLGHQ 0HVVNDPSDJQHQ IU 3V\OYHVWULV 0lU] $SULO  IU DOOH
0HVVXQJHQ DQ 3QLJUD VRZLH IU GLH 3UREHQDKPHQ EHL GHQ 9HUVXFKHQ ]XP
(PLVVLRQVYHUKDOWHQYRQ*LQNJRELOREDLP,6$6'RUWPXQGXQGGHQ0HVVXQJHQDQGHQ
0DNURDOJHQZXUGH HLQH PDQXHOOH 3UREHQDKPH(LQKHLW IU (LQ]HOU|KUFKHQ YHUZHQGHW
'DV *UXQGSULQ]LS GHU 3UREHQDKPH GLHVHU (LQKHLW HQWVSULFKW GHU DXWRPDWLVLHUWHQ
3UREHQDKPH'HU*DVIOXVVEHUHLQ$GVRUSWLRQVU|KUFKHQZLUGKLHUDOOHUGLQJVPDQXHOO
EHU HLQ 1DGHOYHQWLO )D 6ZDJHORN 6RORQ 86$ HLQJHVWHOOW XQG GDV 6WDUWHQ XQG
%HHQGHQGHU3UREHQDKPHHUIROJWHEHQIDOOVPDQXHOO)UGLH(U]LHOXQJHLQHVNRQVWDQWHQ












PLW HLQHP PD[LPDOHQ 9ROXPHQVWURP YRQ OPLQ )D $6) 7KRPDV ,QGXVWULHV




GHU )D 3HUNLQ(OPHU:HLWHUVWDGW DXV VLODQLVLHUWHP *ODV YHUZHQGHW GUHL NRPELQLHUW
YHUZHQGHWH $GVRUEHQWLHQ &DUERSDFN& &DUERSDFN &DUERWUDS; 'LH 3UREHQDKPH
HUIROJWH YHUJOHLFKEDU GHU 3UREHQDKPH DQ 3LQXV KLHU DOOHUGLQJV MHZHLOV PLW








HQWVSUHFKHQGHQ PHWHRURORJLVFKHQ 'DWHQ NRQWLQXLHUOLFK HUIDVVW +LHUIU NDP IU MHGH
.YHWWH HLQ WUDJEDUHV *HUlW 7\S (*0 )D 336\VWHPV +LWFKLQ *% ]XP (LQVDW]
'LHVHV *HUlW YHUIJW VRZRKO EHU HLQHQ ,QIUDURW*DV$QDO\VDWRU ,5*$ IU GLH
&2%HVWLPPXQJ DOV DXFK EHU HLQHQ 7HPSHUDWXUIKOHU XQG 6HQVRUHQ IU GLH
%HVWLPPXQJGHU /LFKWLQWHQVLWlW XQGGHU UHODWLYHQ/XIWIHXFKWH$OOH3DUDPHWHUZHUGHQ
EHU HLQHQ NRPELQLHUWHQ0HVVIKOHU 7\S+75 )D 336\VWHPV+LWFKLQ*% LQ GHU
.YHWWHJHPHVVHQ'HU0HVVIKOHU LVW LQGLH.RSISODWWHGHU.YHWWHHLQJHODVVHQ YJO
$EEF 'LH 0HVVGDWHQ ZHUGHQ YRP 0HVVIKOHU LQ GHQ 'DWHQVSHLFKHU GHV (*0V
EHUPLWWHOW

(LQH DXVUHLFKHQGH 9HUVRUJXQJ GHV =ZHLJHV PLW .RKOHQGLR[LG ZXUGH GXUFK GLH
NRQWLQXLHUOLFKH%HVWLPPXQJGHV&2*HKDOWV LQGHU.YHWWHQOXIWPLWWHOVGHV ,QIUDURW
*DV$QDO\VDWRUV GHV (*0V EHUZDFKW (LQH =XPLVFKXQJ HUIROJWH EHU HLQH
*DVGUXFNIODVFKH PLW HLQHP &29ROXPHQDQWHLO YRQ  ]XU HLQJHOHLWHWHQ
8PJHEXQJVOXIW 'LH =XPLVFKXQJ ZDU QXU IU HLQLJH 0HVVXQJHQ LQ GHQ












0HVVIKOHUW\S (*0 PLW +75)KOHU YRQ 336\VWHPV ]XP (LQVDW] 'LH
/LFKWLQWHQVLWlW ZXUGH YRU GHP %HJLQQ GHV MHZHLOLJHQ 9HUVXFKV EHVWLPPW $OV






.RKOHQGLR[LGZXUGH EHU HLQH*DVGUXFNIODVFKH HU]LHOW )U GLH 6WXGLHQ XQWHU (LQVDW]
YRQ &2 PXVVWH GLH .RKOHQGLR[LG9HUVRUJXQJ JHVRQGHUW JHUHJHOW ZHUGHQ (LQH
NRQWLQXLHUOLFKH %HVWLPPXQJ GHU &2.RQ]HQWUDWLRQ PLWWHOV HLQHV ,5*$ LVW QLFKW
P|JOLFKGDGXUFKGDVVFKZHUHUH.RKOHQVWRII,VRWRSGLH$EVRUSWLRQVEDQGHQLP,QIUDURW
YHUVFKREHQ ZHUGHQ (LQH /|VXQJ GHV 3UREOHPV LVW GLH (LQVWHOOXQJ HLQHV GHILQLHUWHQ
9ROXPHQVWURPVYRQ&2XQGGDVQDFKIROJHQGH8PVFKDOWHQGHU*DV]XIXKUDXI&2
XQWHU LGHQWLVFKHQ 9ROXPHQVWURPEHGLQJXQJHQ 'D IU GLHVH 9HUVXFKH NHLQ
0DVVHQIOXVVUHJOHU PLW HQWVSUHFKHQG NOHLQHP UHJHOEDUHQ 'XUFKIOXVV ZHQLJH mO ]XU
9HUIJXQJ VWDQG ZXUGH GHU &29ROXPHQVWURP PLWWHOV HLQHV NDOLEULHUWHQ
%ODVHQ]lKOHUV ZHOFKHU DOV 'XUFKIOXVV(LQKHLW LQ GLH *DV]XOHLWXQJ LQWHJULHUW ZXUGH




PHWHRURORJLVFKH 3DUDPHWHU DXI HWZDV DQGHUH :HLVH EHVWLPPW 'LH 8QWHUVXFKXQJHQ
ZXUGHQ LQ HLQHU GHU .OLPDNDPPHUQ GHV ,QVWLWXWV GXUFKJHIKUW 'LH ]ZHL
VRQQHQOLFKWJHVSHLVWHQ NXSSHODUWLJHQ .DPPHUQ VLQG 7HLO GHU %HUJVWDWLRQ Ä:DQN³ LQ
HLQHU +|KH YRQ PEHU11 3IODQ]HQ N|QQHQ KLHU XQWHU QDWXUQDKHQ
6WUDKOXQJVEHGLQJXQJHQ JHKDOWHQ XQG XQWHUVXFKW ZHUGHQ 'LH .DPPHUQ VLQG
WHPSHUDWXUUHJXOLHUWXQGHUP|JOLFKHQGLH8QWHUVXFKXQJDQ3IODQ]HQHLQHU*U|HELVFD
FP 'LH 9HUVXFKHZXUGHQ LQ GLHVHQ.DPPHUQ DQ =ZHLJHQPLW +LOIH GHU EHUHLWV
EHVFKULHEHQHQ O=ZHLJ.YHWWH GXUFKJHIKUW :lKUHQG GHU 9HUVXFKH VRUJWH HLQ
1LHGHUYROW+DORJHQVWUDKOHU/HLVWXQJ:DWWIUHLQHNRQWLQXLHUOLFKH%HOLFKWXQJGHU
XQWHUVXFKWHQ =ZHLJH PLW 3$5:HUWHQ YRQ mPROPV $QVRQVWHQ ZXUGH
GHU *LQNJR%DXP LQ GHU .DPPHU XQWHU GHUHP XPJHEXQJVQDKHQ 6WUDKOXQJVNOLPD
JHKDOWHQ 3$5:HUWH LP 7DJHVJDQJ ELV HWZD  mPROPV 'LH
&2.RQ]HQWUDWLRQ NRQQWH LQ GLHVHU $QODJH PLW HLQHP ,QIUDURW3KRWRPHWHU 7\S
0DWHULDOXQG0HWKRGHQ 
%,126  )D 5RVHPRXQW +DVVHOURWK YRU XQG KLQWHU GHU .YHWWH DOV
'LIIHUHQ]PHVVXQJHUPLWWHOWZHUGHQ)UGLH%HVWLPPXQJGHUSKRWRV\QWKHWLVFKDNWLYHQ









YHUPHLGHQ 9LHOPHKU ZXUGH DXFK KLHU OHGLJOLFK GLH /XIWWHPSHUDWXU GHV .YHWWHQ
,QQHQUDXPV HUPLWWHOW ZLH GLHV DXFK EHL GHQ DQGHUHQ 0HVVV\VWHPHQ HUIROJWH 'LH
0HVVZHUWHGHUGUHL7KHUPRHOHPHQWHZXUGHQJHPLWWHOW

'LH %HVWLPPXQJ GHU /XIWIHXFKWH HUIROJW QLFKW ZLH EHL GHQ DQGHUHQ YHUZHQGHWHQ
0HVVHLQKHLWHQ GLUHNW LQ GHU.YHWWH VRQGHUQ LQ GHU =X XQG$EOHLWXQJ GHU /XIW GHU
.YHWWH'LH/XIWIHXFKWHZLUGPLW+LOIHHLQHV7DXSXQNWVSLHJHOVEHVWLPPW7\S76











'LH ]X XQWHUVXFKHQGHQ .RKOHQZDVVHUVWRIIH ZXUGHQ DXI $GVRUSWLRQVU|KUFKHQ DOV
*DVSUREHQDXVGHU.YHWWHJH]RJHQ'LH$QDO\VHGHUELRJHQHQ9HUELQGXQJHQHUIROJWH
PLW +LOIH HLQHV JHNRSSHOWHQ 6\VWHPV EHVWHKHQG DXV 7KHUPRGHVRUSWLRQ
*DVFKURPDWRJUDSKLH*&XQG0DVVHQVSHNWURPHWULH06YJO$EE

$EE  $XIEDX GHU JHNRSSHOWHQ$QDO\WLN IU 6SXUHQVWRIIH'LH $QDO\WLN EHVWHKW DXV
7KHUPRGHVRUSWLRQ *DVFKURPDWRJUDSKLH *& XQG 0DVVHQVSHNWURPHWULH 06 $OV 7UlJHUJDV GLHQW
+HOLXP'LHGHVRUELHUWHQ6XEVWDQ]HQJHODQJHQLP7UlJHUJDVVWURPQDFKHLQHU)RNXVVLHUXQJLQHLQHU
.KOIDOOH LQ GDV *&066\VWHP LQ GHP GLH 9HUELQGXQJHQ JHWUHQQW XQG QDFKIROJHQG
PDVVHQVSHNWURPHWULVFKGHWHNWLHUWZHUGHQ

'LH WKHUPLVFKH 'HVRUSWLRQ LP IROJHQGHQ Ä7KHUPRGHVRUSWLRQ³ HUIROJWH IU
(PLVVLRQVSUREHQ YRQ 3LQXV )XFXV XQG *LQNJR LP ,6$6 PLW HLQHU (LQKHLW IU
(LQ]HOU|KUFKHQ (LJHQEDX +RIIPDQQ  (LQ ]X GHVRUELHUHQGHV
$GVRUSWLRQVU|KUFKHQ ZLUG KLHU LQ GHQ 7UlJHUJDVVWURP 7UlJHUJDV +HOLXP  GHV
*&066\VWHPVHLQJHVHW]WJDVGLFKWYHUVFKUDXEW6ZDJHORN9HUVFKOVVHXQGYRQGHQ
+HL]EDFNHQ GHV 'HVRUSWLRQVRIHQV XPVFKORVVHQ :lKUHQG GHU 'HVRUSWLRQVGDXHU YRQ
0LQXWHQ HUZlUPHQ YLHU +HL]SDWURQHQ GHQ 2IHQ LQ IQI 0LQXWHQ YRQ
5DXPWHPSHUDWXUDXI&'LHVH7HPSHUDWXUZLUGIUZHLWHUHIQI0LQXWHQJHKDOWHQ
8QWHUKDOEGHV2IHQVEHILQGHWVLFKHLQH.KOIDOOHZHOFKHGLH6XEVWDQ]HQPLW+LOIHYRQ
JHNKOWHP 6WLFNVWRII XQWHU & ZlKUHQG GHU 'HVRUSWLRQV]HLW DXV GHP
7UlJHUJDVVWURP DXVIULHUW XQG YRU GHU 7UHQQVlXOH GHV *& ]XUFNKlOW 'LH 6XEVWDQ]HQ




















*/7 LQ GHU .KOIDOOH 1DFK %HHQGLJXQJ GHU 7KHUPRGHVRUSWLRQ HUZlUPW HLQH
+HL]SDWURQH GLHVHV */7 LQ ZHQLJHQ 6HNXQGHQ DXI & VR GDVV DOOH 6XEVWDQ]HQ
JOHLFK]HLWLJGLH.KOIDOOHYHUODVVHQXQGLP7UlJHUJDVVWURPDXIGLH*&6lXOHJHODQJHQ













7KHUPRGHVRUSWLRQV(LQKHLW GLHVHV 6\VWHPV IDVVW ELV ]X $GVRUSWLRQVU|KUFKHQ













































7\SLVFK IU GLH 9HUELQGXQJVNODVVH GHU 7HUSHQH LVW GLH VWDUNH )UDJPHQWLHUXQJ GHU
6XEVWDQ]0ROHNOH GXUFK (OHNWURQHQVWR,RQLVDWLRQ (, LP 0DVVHQVSHNWURPHWHU
'DEHL VLQG GLH HQWVWHKHQGHQ )UDJPHQWH MHZHLOV GXUFK HLQ VSH]LILVFKHV
0DVVH]X/DGXQJP]9HUKlOWQLV FKDUDNWHULVLHUW )U GLH XQIUDJPHQWLHUWHQ0ROHNO
,RQHQ HLQHU VROFKHQ 9HUELQGXQJ ILQGHQ VLFK KLQJHJHQ EOLFKHUZHLVH QXU VFKZDFKH
6LJQDOH LP0DVVHQFKURPDWRJUDPP'LH TXDOLWDWLYH XQG TXDQWLWDWLYH %HVWLPPXQJ GHU
6XEVWDQ]HQHUIROJWGDKHUEHUGLHGXUFKGLH,RQLVDWLRQHQWVWDQGHQHQFKDUDNWHULVWLVFKHQ
+DXSW)UDJPHQWHGHVMHZHLOLJHQ0ROHNOV7DE'LH4XDQWLIL]LHUXQJZXUGHEHUGLH





7DE &KDUDNWHULVWLVFKH )UDJPHQW,RQHQ GHU XQWHUVXFKWHQ.RKOHQZDVVHUVWRIIH
'LH )UDJPHQW,RQHQ PLW FKDUDNWHULVWLVFKHQ P]9HUKlOWQLVVHQ ZHUGHQ LQ HLQHP 0DVVHQVSHNWURPHWHU
7\S,RQHQIDOOHEHU(OHNWURQHQVWR,RQLVDWLRQ(,EHLHLQHU,RQLVDWLRQVHQHUJLHYRQH9HU]HXJW6LH



























































+DXSWEDXHOHPHQWH GHU HLQJHVHW]WHQ .DOLEUDWLRQVJDVTXHOOH YJO $EE VLQG HLQ
WHPSHULHUWHV *HIl LQ GHP GLH *ODVIOlVFKFKHQ PLW 5HIHUHQ]6XEVWDQ]HQ VWHKHQ LP
IROJHQGHQÄ'LIIXVLRQVUDXP³XQGHLQ0LVFKNROEHQZHOFKHU]XU9HUGQQXQJGHUKRFK
NRQ]HQWULHUWHQ *DVSKDVH GHU 5HIHUHQ]6XEVWDQ]HQ GLHQW 'HU 'LIIXVLRQVUDXP EHVWHKW
DXV HLQHP *ODVJHIl GHVVHQ :DQGXQJ EHU HLQHQ :DVVHUVWURP NRQWLQXLHUOLFK
WHPSHULHUW ZLUG 'LH 5HJHOXQJ GHU 7HPSHUDWXU DXI & HUIROJWH EHU HLQHQ
:DVVHUEDG7KHUPRVWDWHQ7\S)LVRQ+DDNH/)D+DDNH.DUOVUXKH,QGLH:DQGXQJ
GHV*ODVJHIlHV HLQJHODVVHQ EHILQGHW VLFK HLQH*DVOHLWXQJZHOFKH GDV 7UlJHUJDV GHV
6\VWHPV PLW HLQHP 9ROXPHQVWURP YRQ OK LQ GHQ 'LIIXVLRQVUDXP IKUW $OV
7UlJHUJDVGLHQWKRFKUHLQHU6WLFNVWRII 4XDOLWlW 'LH6XEVWDQ]HQ VWHKHQ LQGLHVHP
5DXP LQ NOHLQHQ *ODVIOlVFKFKHQ $OV 'LIIXVLRQVREHUIOlFKH GLHQHQ .DSLOODUHQ PLW
GHILQLHUWHQ 'XUFKPHVVHUQ XQG /lQJHQ ZHOFKH LQ GLH *ODVIOlVFKFKHQ HLQJHVHW]W VLQG
/lQJH XQG 'XUFKPHVVHU GHU .DSLOODUHQ ZXUGHQ QDFK GHP 'LIIXVLRQVYHUKDOWHQ
DEKlQJLJYRP'DPSIGUXFNGHUHLQ]HOQHQHLQJHVHW]WHQ.RKOHQZDVVHUVWRIIHJHZlKOW(V
ZXUGHQ XQEHVFKLFKWHWH GHDNWLYLHUWH 4XDU]IXVHGVLOLFD.DSLOODUHQ DXV GHU
*&$QDO\WLN YHUZHQGHW )D =LHPHU &KURPDWRJUDILH *PE+ 0DQQKHLP ,P
*ODVIOlVFKFKHQ ELOGHW VLFK EHU GHU IOVVLJHQ 6XEVWDQ] VFKQHOO GHU
6lWWLJXQJVGDPSIGUXFN ZHOFKHU ]X NRQVWDQWHQ $XVVWRUDWHQ EHU GLH .DSLOODUH IKUW









)D6LJPD$OGULFK'HLVHQKRIHQZXUGHQ LQGHU.DOLEUDWLRQVJDVTXHOOH MHZHLOV UHLQ LQ
HLQ]HOQHQ *ODVIOlVFKFKHQ HLQJHVHW]W 7DEHOOH ]HLJW HLQH /LVWH GHU YHUZHQGHWHQ
.RKOHQZDVVHUVWRIIHPLWGHQ0DHQGHUMHZHLOLJHQ'LIIXVLRQVNDSLOODUH






















9RQGHP'LIIXVLRQVUDXPJHODQJHQ GLH.RKOHQZDVVHUVWRIIH LP7UlJHUJDVVWURP LQ GHQ
0LVFKNROEHQ 'XUFK GDV (LQOHLWHQ HLQHV ]ZHLWHQ 9ROXPHQVWURPV YRQ 6WLFNVWRII LQ
GLHVHQ.ROEHQNDQQGLH.RQ]HQWUDWLRQGHU6XEVWDQ]HQZHLWHUHUQLHGULJWZHUGHQ)UGLH
5HJHOXQJ GHU =XOHLWXQJ YRQ KRFKUHLQHP 6WLFNVWRII LQ GHQ 0LVFKNROEHQ VWDQG HLQ
'XUFKIOXVVPHVVHU )D <RKRJDZD 'HXWVFKODQG *PE+ 5DWLQJHQ PLW HLQHP
5HJHOEHUHLFK YRQ ELVPOPLQ± ]XU 9HUIJXQJ 8P HLQHQ 5FNIOXVV GHV
0LVFKJDVVWURPV]XU'LIIXVLRQVNDPPHUXQGHLQH GDPLWYHUEXQGHQH%HHLQIOXVVXQJGHV
'LIIXVLRQVYHUKDOWHQ GHU .RKOHQZDVVHUVWRIIH ]X YHUKLQGHUQ ZXUGH ]ZLVFKHQ
'LIIXVLRQVNDPPHU XQG 0LVFKNROEHQ HLQ 6WU|PXQJVZLGHUVWDQG XQEHVFKLFKWHWH
GHDNWLYLHUWH 4XDU]IXVHGVLOLFD.DSLOODUH PP ,' )D =LHPHU &KURPDWRJUDILH
*PE+ 0DQQKHLP HLQJHVHW]W $XV GHP 0LVFKNROEHQ ZHUGHQ 3UREHQ DXI




$EE  $XIEDX GHU .DOLEUDWLRQVJDVTXHOOH 'LH 5HIHUHQ]6XEVWDQ]HQ JHODQJHQ LP
7UlJHUJDVVWURP YRP 'LIIXVLRQVUDXP LQ GHQ 0LVFKNROEHQ DXV GHP GLH 3UREHQDKPH DXI
$GVRUSWLRQVU|KUFKHQHUIROJW'HU7UlJHUJDVVWURPGHV6\VWHPVEHWUlJWOK'HU0LVFKJDVVWURPLVWMH





'LH $XVVWRUDWHQ GHU .RKOHQZDVVHUVWRIIH GHU .DOLEUDWLRQVJDVTXHOOH ZXUGHQ EHU
'LIIHUHQ]:lJXQJ GHU PLW 5HIHUHQ]6XEVWDQ] JHIOOWHQ *ODVIOlVFKFKHQ :DDJH
$QDO\VHQZDDJH6DUWRULXV'LJLWDO7\S53)D6DUWRULXV*|WWLQJHQEHUPHKUHUH
0RQDWH KLQZHJ LQ ,QWHUYDOOHQ YRQ HLQ ELV GUHL :RFKHQ EHVWLPPW 'LH PHLVWHQ GHU





















$EE  9HUGDPSIXQJVEHGLQJWH *HZLFKWVDEQDKPH YRQ 5HIHUHQ]6XEVWDQ]HQ LQ
GHU.DOLEUDWLRQVJDVTXHOOHDP%HLVSLHOYRQa3LQHQ'LH:lJXQJHQGHVPLWGHU5HIHUHQ]
6XEVWDQ] JHIOOWHQ *ODVIOlVFKFKHQV DXV GHU .DOLEUDWLRQVJDVTXHOOH ZXUGHQ PLW HLQHU $QDO\VHQZDDJH
7\S53 )D 6DUWRULXV *|WWLQJHQ YRUJHQRPPHQ 'HU 7UlJHUJDVVWURP GHU .DOLEUDWLRQVJDVTXHOOH


































7DE  $XVVWRUDWHQ GHU5HIHUHQ]6XEVWDQ]HQ LQ GHU.DOLEUDWLRQVJDVTXHOOH'HU
























(LQ 7HLO GHU LQ GHQ (PLVVLRQVVWXGLHQ GHWHNWLHUWHQ .RKOHQZDVVHUVWRIIH ZXUGH XQWHU
9HUZHQGXQJHLQHU.DOLEUDWLRQVJDVTXHOOHLGHQWLIL]LHUW(OI5HIHUHQ]6XEVWDQ]HQZXUGHQ
LQGHU.DOLEUDWLRQVJDVTXHOOH HLQJHVHW]W YJO7DE$XVGHU$QDO\VHYRQ*DVSUREHQ
DXV GLHVHP 6\VWHP PLWWHOV 7KHUPRGHVRUSWLRQ*&06 NRQQWHQ GLHVHQ 6XEVWDQ]HQ
FKDUDNWHULVWLVFKH 0DVVHQVSHNWUHQ LQ 9HUELQGXQJ PLW VXEVWDQ]VSH]LILVFKHQ
5HWHQWLRQV]HLWHQ IU GLH YHUZHQGHWH*&6lXOH ]XJHRUGQHWZHUGHQ$EELOGXQJ ]HLJW
H[HPSODULVFKGLH0DVVHQVSHNWUHQYRQ&DPSKHQLP9HUJOHLFK]XPHLQHQGDV6SHNWUXP







3UREHQDKPH GHV IOFKWLJHQ .RKOHQZDVVHUVWRIIV DXI $GVRUSWLRQVU|KUFKHQ HUIROJWH PLW GHU VHOEHQ




9HUJOHLFK GHU DXV GHQ (PLVVLRQVPHVVXQJHQ GHU 3IODQ]HQ HUKDOWHQHQ 0DVVHQVSHNWUHQ
PLW6SHNWUHQ'DWHQEDQNHQ1,67*DLWKHUVEXUJ86$9HUODJ:LOH\9&+:HLQKHLP
EHVWLPPW 'DUEHU KLQDXV ZXUGHQ XQEHNDQQWH 6XEVWDQ]HQ EHU GHQ 9HUJOHLFK GHU
5HWHQWLRQV]HLWHQ PLW /LWHUDWXUGDWHQ GHV UHODWLYHQ 5HWHQWLRQVYHUKDOWHQ QDFK .RYDWV




'LH (PLVVLRQVUDWHQ GHU .RKOHQZDVVHUVWRIIH GHU XQWHUVXFKWHQ 3IODQ]HQ ZXUGHQ XQWHU
9HUZHQGXQJ GHU .DOLEUDWLRQVJDVTXHOOH HUPLWWHOW 'DEHL GLHQW GHU (LQVDW] GHU
.DOLEUDWLRQVJDVTXHOOH DOV 0HWKRGH GHU .DOLEUDWLRQ HLQHU .RQ]HQWUDWLRQ HLQHU
6WRIIPHQJHLQHLQHPJHJHEHQHQ9ROXPHQ%HL.HQQWQLVGHU$XVVWRUDWHHLQHU6XEVWDQ]
XQWHUGHQNRQWUROOLHUWHQ%HGLQJXQJHQHLQHU.DOLEUDWLRQVJDVTXHOOHYJO7DEOlVVWVLFK
IU HLQ DXI HLQ $GVRUSWLRQVU|KUFKHQ JHJHEHQHV GHILQLHUWHV 3UREHYROXPHQ GLH KLHULQ
HQWKDOWHQH 6WRIIPHQJH EHVWLPPHQ 'LHVH HQWVSULFKW HLQHU 6LJQDOIOlFKH LP
&KURPDWRJUDPP GHV GHVRUELHUWHQ $GVRUSWLRQVU|KUFKHQV $XV GHQ 6LJQDOIOlFKHQ GHU
*&06$QDO\VH GHU (PLVVLRQVSUREHQ NDQQ PDQ VRPLW EHL .HQQWQLV GHV
3UREHYROXPHQV DXI GLH .RQ]HQWUDWLRQ GHV XQWHUVXFKWHQ .RKOHQZDVVHUVWRIIV ]XUFN
UHFKQHQ

%HL GHU 3UREHQDKPH GHU.RKOHQZDVVHUVWRIIH DXV GHU.DOLEUDWLRQVJDVTXHOOHZXUGH HLQ
3UREHYROXPHQ JHZlKOWZHOFKHV GHP.RQ]HQWUDWLRQVEHUHLFK GHU (PLVVLRQVPHVVXQJHQ
DQ GHQ 3IODQ]HQ HQWVSULFKW XQG VRPLW LQ lKQOLFK JURHQ 6LJQDOIOlFKHQ UHVXOWLHUW
8QWHUVFKLHGH LQ GHU (PSILQGOLFKNHLW GHV *&066\VWHPV ZHOFKH EHL H[WUHPHQ
.RQ]HQWUDWLRQVXQWHUVFKLHGHQ GHU 6XEVWDQ]HQ DXIWUHWHQ N|QQHQ ZXUGHQ VR DOV
)HKOHUTXHOOHZHLWHVWJHKHQGDXVJHVFKORVVHQXQGNRQQWHQYHUQDFKOlVVLJWZHUGHQ)UGLH
(U]LHOXQJ GHU JHZQVFKWHQ .RQ]HQWUDWLRQHQ GHU .RKOHQZDVVHUVWRIIH SUR
$GVRUSWLRQVU|KUFKHQ ZXUGH HLQ 3UREHYROXPHQ YRQ PO JHZlKOW %HL HLQHP
9ROXPHQVWURP YRQ  E]Z POPLQ± EHU GDV $GVRUSWLRQVU|KUFKHQ ZXUGH HLQ
EHVRQGHUHV$XJHQPHUN GDUDXI JHOHJW GDVV GLH =HLWVSDQQH GHU 3UREHQDKPH YRQ ]ZHL





NRQWUROOLHUWHQ %HGLQJXQJHQ GHU .DOLEUDWLRQVJDVTXHOOH NDQQ VRPLW HLQHU )OlFKH HLQHV
0DWHULDOXQG0HWKRGHQ 





TXDQWLIL]LHUW +LHUEHL PXVVWH GHU XQWHUVFKLHGOLFKHQ ,RQLVLHUXQJ GHU 6XEVWDQ]HQ LP
0DVVHQVSHNWURPHWHU MHQDFK0ROHNOVWUXNWXU5HFKQXQJJHWUDJHQZHUGHQ6XEVWDQ]HQ
IU GLH NHLQH 5HIHUHQ] ]XU 9HUIJXQJ VWDQG ZXUGHQ GDKHU PLW VWUXNWXUHOO lKQOLFKHQ
.RPSRQHQWHQ GHU.DOLEUDWLRQVJDVTXHOOH NDOLEULHUW )U GLH4XDQWLIL]LHUXQJZXUGH GDV
9HUKlOWQLV GHU 6LJQDOIOlFKHQ YRQ FKDUDNWHULVWLVFKHP )UDJPHQW,RQ ]XP 7RWDO
,RQHQVWURP WRWDO LRQ FXUUHQW 7,& HLQHU 6XEVWDQ] LP &KURPDWRJUDPP EHVWLPPW
'LHVHV9HUKlOWQLV LVW YRQ6XEVWDQ]]X6XEVWDQ]XQWHUVFKLHGOLFK*UXQGVlW]OLFK LVW GHU
$QWHLOGHU6LJQDOIOlFKHGHV)UDJPHQW,RQVDQGHU6LJQDOIOlFKHGHV7,&XPVRJU|HU
GHVWR OHLFKWHU HLQ FKDUDNWHULVWLVFKHV )UDJPHQW,RQ GXUFK GLH ,RQLVDWLRQ LP
0DVVHQVSHNWURPHWHUDXVGHP*HVDPWPROHNOKHUYRUJHKW)UGLH4XDQWLIL]LHUXQJYRQ
HPLWWLHUWHQ 6XEVWDQ]HQPLW HQWVSUHFKHQGHQ 5HIHUHQ]6XEVWDQ]HQ LVW GLHVHV 9HUKlOWQLV
]XQlFKVW QLFKW YRQ %HGHXWXQJ GD GLH 4XDQWLIL]LHUXQJ EHU GDV FKDUDNWHULVWLVFKH
)UDJPHQW,RQ HUIROJW 'DPLW ZLUG YHUKLQGHUW GDVV )UDJPHQWH ZHOFKH GHP
8QWHUJUXQGUDXVFKHQ GHU 06$QDO\VH ]X]XUHFKQHQ VLQG ZHOFKH DOVR QLFKW DXV GHU
,RQLVLHUXQJ GHU XQWHUVXFKWHQ 6XEVWDQ] KHUYRUJHKHQ PLW LQ GLH 4XDQWLIL]LHUXQJ GHU
6XEVWDQ]HLQJHKHQ:LOOPDQDEHUHLQH6XEVWDQ]RKQH5HIHUHQ]PLWGHQ$XVVWRGDWHQ
HLQHU YHUIJEDUHQ 5HIHUHQ] TXDQWLIL]LHUHQ PVVHQ GLHVH 8QWHUVFKLHGH YRQ 7RWDO
6LJQDOIOlFKH XQG )UDJPHQW6LJQDOIOlFKH DXIJUXQG GHV YHUVFKLHGHQDUWLJHQ
,RQLVLHUXQJVYHUKDOWHQV %HUFNVLFKWLJXQJ ILQGHQ 'HU 9HUJOHLFK GHU HUPLWWHOWHQ
9HUKlOWQLVVH YRQ 7RWDO6LJQDOIOlFKH XQG )UDJPHQW6LJQDOIOlFKH ]ZLVFKHQ HLQHP
.RKOHQZDVVHUVWRII PLW YHUIJEDUHU 5HIHUHQ] ]% a3LQHQ XQG GHU ]X
TXDQWLIL]LHUHQGHQ 6XEVWDQ] HUJLEW HLQHQ )DNWRU ZHOFKHU PXOWLSOL]LHUW PLW GHU
6LJQDOIOlFKH GHV FKDUDNWHULVWLVFKHQ )UDJPHQWV GLHVHU 6XEVWDQ] GLH 'LIIHUHQ] GHU
,RQLVLHUXQJ EHLGHU 6XEVWDQ]HQ DXVJOHLFKW 0LW GHU $QZHQGXQJ GLHVHV )DNWRUV HUKlOW







*UXQGVlW]OLFK EHQ|WLJHQ GLH LQ )HOG XQG /DERUVWXGLHQ HU]LHOWHQ (PLVVLRQVGDWHQ ±GD
VLHWHPSHUDWXUXQGOLFKWDEKlQJLJVLQG±HLQH6WDQGDUGLVLHUXQJZHOFKHHLQHQ9HUJOHLFK
GHU 'DWHQ VRZRKO YHUVFKLHGHQHU 6SH]LHV DOV DXFK JOHLFKHU 6SH]LHV XQWHUVFKLHGOLFKHU
/HEHQVUlXPH HUP|JOLFKW 'DEHL ZLUG LQ GHU /LWHUDWXU NRQWURYHUV GLVNXWLHUW ZHOFKH
(LQIOXVV3DUDPHWHULQVROFKHQ6WDQGDUGLVLHUXQJVYHUIDKUHQHLQH%HUFNVLFKWLJXQJILQGHQ
PVVHQ 7LQJH\	0DQQLQJ  7LQJH\  *XHQWKHU HW DO  *XHQWKHU
 6WHLQEUHFKHU HW DO  *UXQGODJH IU GLH %HUHFKQXQJ YRQ VWDQGDUGLVLHUWHQ
(PLVVLRQHQ LP IROJHQGHQ Ä6WDQGDUG(PLVVLRQHQ³ ELRJHQHU IOFKWLJHU
.RKOHQZDVVHUVWRIIH VLQG LQ GHU YRUOLHJHQGHQ $UEHLW ]ZHL $OJRULWKPHQ ZHOFKH
HQWZHGHU QXU GLH 7HPSHUDWXUDEKlQJLJNHLW GHU (PLVVLRQHQ QDFK 7LQJH\ 	0DQQLQJ
 RGHU HLQH 7HPSHUDWXU XQG HLQH /LFKWDEKlQJLJNHLW GHU (PLVVLRQHQ QDFK
*XHQWKHUEHUFNVLFKWLJHQ

'HU $OJRULWKPXV QDFK 7LQJH\	0DQQLQJ JHKW IU GLH 0RGHOOLHUXQJ GHU
0RQRWHUSHQ(PLVVLRQHQ YRQ :DOGElXPHQ YRQ HLQHU WHPSHUDWXUJHWULHEHQHQ $EJDEH
GLHVHU9HUELQGXQJHQDXV'LH(PLVVLRQHQVLQGGDEHLUHLQH9HUGDPSIXQJVYRUJlQJHDXV
6SHLFKHUUlXPHQZLH VLH ]%+DU]NDQlOH EHL3LQXV GDUVWHOOHQ'HU$OJRULWKPXV VHW]W




 [ ]H[S63.:SRRO.: V77(( -¼b¼=  
PLW
E.:SRRO WHPSHUDWXUDEKlQJLJH.RKOHQZDVVHUVWRII(PLVVLRQDXV6SHLFKHUUlXPHQ 






$XHUGHP ZXUGH GHU $OJRULWKPXV QDFK *XHQWKHU  DXI GLH JHPHVVHQHQ
(PLVVLRQVGDWHQDQJHZHQGHW'LHVHUIDVVW]ZHL$QVlW]HGHU'DUVWHOOXQJGHUWHPSHUDWXU
XQG GHU OLFKWDEKlQJLJHQ .RKOHQZDVVHUVWRII(PLVVLRQ EHL 3IODQ]HQ ]XVDPPHQ
*OHLFKXQJ=ZHL7HUPHEHVFKUHLEHQ]XPHLQHQGLHSK\VLNDOLVFKEHGLQJWH(PLVVLRQ
0DWHULDOXQG0HWKRGHQ 
7HUP  V *OHLFKXQJ HU ZXUGH LQ GLHVHU $UW ]XHUVW YRQ 7LQJH\ HW DO 
EHVFKULHEHQ XQG ]XP DQGHUHQ GLH SK\VLRORJLVFK EHGLQJWH (PLVVLRQ GHU
.RKOHQZDVVHUVWRIIH7HUPV*OHLFKXQJHUZXUGHYRQ*XHQWKHUSRVWXOLHUW
,P 7HUP  ZLUG GHU (PLVVLRQ DXV 6SHLFKHUUlXPHQ GHU 3IODQ]H 5HFKQXQJ JHWUDJHQ
'LHVH LVW DOV SK\VLNDOLVFKH *U|H ]X EHVFKUHLEHQ GD GLHVH (PLVVLRQ GLH
WHPSHUDWXUJHWULHEHQH $EJDEH YRQ JHVSHLFKHUWHQ 6XEVWDQ]HQ DQ GHU 2EHUIOlFKH GHU
3IODQ]HGDUVWHOOW%HVWLPPHQGHU)DNWRUGHU(PLVVLRQVUDWHLVWKLHUDOVRGLH7HPSHUDWXU
ZHOFKH DXIJUXQG XQWHUVFKLHGOLFKHU 'DPSIGUFNH GHU HLQ]HOQHQ YRQ GHU 3IODQ]H
JHELOGHWHQ.RKOHQZDVVHUVWRIIHIUGLH0HQJHXQGGLH=XVDPPHQVHW]XQJGHU(PLVVLRQ
YHUDQWZRUWOLFK LVW =XGHP EHHLQIOXVVW GHU 'LIIXVLRQVZLGHUVWDQG GHV 3IODQ]HQJHZHEHV
XQG GHU .XWLNXOD GLH (PLVVLRQVUDWH GLHVHU WHPSHUDWXUJHWULHEHQHQ $EJDEH YRQ
.RKOHQZDVVHUVWRIIHQ

'HU ]ZHLWH 7HUP GHV $OJRULWKPXV *OHLFKXQJ HUIDVVW GLH SK\VLRORJLVFK EHGLQJWH
(PLVVLRQGHUIOFKWLJHQ.RKOHQZDVVHUVWRIIH'LHVHU7HUPZLUGGXUFKGHQ(LQIOXVVYRQ
7HPSHUDWXU XQG SKRWRV\QWKHWLVFK DNWLYHU 6WUDKOXQJ 3$5 DXI GHQ SK\VLRORJLVFKHQ
=XVWDQG GHU 3IODQ]H DOOJHPHLQ XQG LQVEHVRQGHUH GHU GHQRYR%LRV\QWKHVH GHU
SIODQ]OLFKHQ .RKOHQZDVVHUVWRIIH EHVWLPPW (LQIOXVVQHKPHQGH )DNWRUHQ VLQG KLHU
VRZRKO GHU $NWLYLHUXQJV=XVWDQG YRQ OLFKW XQG WHPSHUDWXUUHJXOLHUWHQ (Q]\PHQ GHV





















































































































'LH$QZHQGXQJ GHU HLQ]HOQHQ$OJRULWKPHQ DXI HUPLWWHOWH (PLVVLRQVGDWHQ HUIROJWH LQ
GHU9HUJDQJHQKHLWPLWXQWHUVFKLHGOLFKHQ*HZLFKWXQJHQ6RZXUGHIUGLH0RQRWHUSHQ




/DXEElXPHQ QDFK *XHQWKHU  ,Q GHU YRUOLHJHQGHQ $UEHLW HUIROJWH GLH
$QZHQGXQJGHU$OJRULWKPHQDXI(PLVVLRQVGDWHQHLQHUJDQ]HQ9HJHWDWLRQVSHULRGH'LH
$QZHQGXQJ GHU 0RGHOOLHUXQJ DXFK XQWHU (LQEH]LHKXQJ GHU SK\VLRORJLVFKHQ
$EKlQJLJNHLWGHU(PLVVLRQVROOWH]HLJHQ LQZLHZHLWGHPHQWZLFNOXQJVSK\VLRORJLVFKHQ






GHU ,RQLVDWLRQ LQ GHU ,RQHQIDOOH HLQHV0DVVHQVSHNWURPHWHUV KHUYRUJHKHQ ]HLJHQ EHU
HLQH %UHLWH GHU 0DVVH]X/DGXQJ9HUKlOWQLVVH P] YRQ ]%  ELV  W\SLVFKH
0DVVHQVSHNWUHQ ZHOFKH HLQH ,GHQWLIL]LHUXQJ GHU .RKOHQZDVVHUVWRIIH XQG HLQH
+HUOHLWXQJ GHU (OHPHQWYHUWHLOXQJ LP 0ROHNO ]XODVVHQ %HLVSLHOVZHLVH VWHOOW GDV
)UDJPHQW GHU P]  W\SLVFKHUZHLVH HLQH .RKOHQZDVVHUVWRII6WUXNWXU DXV VLHEHQ
&$WRPHQDOV%UXFKVWFNGHV*HVDPWPROHNOVHLQHV&RGHU&.RKOHQZDVVHUVWRIIV
GDU :HUGHQ QXQ &$WRPH GXUFK GDV ,VRWRS & HUVHW]W NRPPW HV DXIJUXQG GHU
JU|HUHQ 0DVVH ]X HLQHU 9HUVFKLHEXQJ GHV P]9HUKlOWQLVVHV GHU )UDJPHQWH (LQ
&)UDJPHQWKDWGDQQ HLQP]9HUKlOWQLV JU|HU'LHGXUFKGLHSKRWRV\QWKHWLVFKH
$VVLPLODWLRQVWlWLJNHLWGHU3IODQ]HHUP|JOLFKWH$XIQDKPHXQGGHU(LQEDXYRQPLWGHP
,VRWRS &YHUVHKHQHP &2 LQHLQ7HUSHQ0ROHNO IKUW DXIJOHLFKH:HLVH]XHLQHU
9HUVFKLHEXQJ GHV P]9HUKlOWQLVVHV LP 0DVVHQVSHNWUXP HLQHU YRQ GHU 3IODQ]H
HPLWWLHUWHQ 6XEVWDQ] 'DEHL VSLHJHOW GHU ]HLWOLFKH 9HUODXI GHU 9HUVFKLHEXQJ GDV
$VVLPLODWLRQV XQG ,QNRUSRUDWLRQVYHUKDOWHQ GHU 3IODQ]HZLGHU 9HUIROJWPDQ DOVR GDV
$XIWUHWHQYRQ&PDUNLHUWHQ.RKOHQZDVVHUVWRII(PLVVLRQHQHLQHU3IODQ]HQDFKHLQHU
&2([SRVLWLRQODVVHQVLFK$XVVDJHQVRZRKO]XGHU*HVFKZLQGLJNHLWGHU,VRSUHQRLG





YRQ HLQHU VWDWLVWLVFKHQ 9HUWHLOXQJ GK RKQH EHYRU]XJWH ,QNRUSRUDWLRQ YRQ
DVVLPLOLHUWHP.RKOHQVWRIIDXIHLQHUEHVWLPPWHQ3RVLWLRQ LP ,VRSUHQRLG*HUVWDXV VR
NDQQ PDQ DXI GLHVHU *UXQGODJH GDV ]HLWOLFKH 9HUKDOWHQ GHU DXV GLHVHU %LRV\QWKHVH
UHVXOWLHUHQGHQ7HUSHQ(PLVVLRQHQUHFKQHULVFKVLPXOLHUHQ'LH6LPXODWLRQEHUXKWGDEHL
DXIGHP3ULQ]LSGHVNRQWLQXLHUOLFKJHUKUWHQ.HVVHO5HDNWRUV%DHUQVHWDO(U
VWHOOW GHQ $XVWDXVFK ]ZHLHU 6WRIIH $ XQG % LQ HLQHP 5HDNWLRQVNHVVHO LQ HLQHU
EHVWLPPWHQ =HLW GDU 'DEHL HQWVFKHLGHW GDV 9HUKlOWQLV YRQ GHP 9ROXPHQ GHV




$XI GLHVHU *UXQGODJH ZXUGH HLQ QXPHULVFKHV 0RGHOO HQWZLFNHOW ZHOFKHV GLH
6LPXODWLRQ GHV SIODQ]OLFKHQ &(LQEDXV LQ 0RQR E]Z 6HVTXLWHUSHQH HUODXEW
$XVJHKHQG YRQ GHQ0DVVHQVSHNWUHQ XQPDUNLHUWHU.RKOHQZDVVHUVWRIIH NDQQPLW+LOIH
GHU0RGHOOUHFKQXQJGLHP]9HUVFKLHEXQJLP0DVVHQVSHNWUXPGDUJHVWHOOWZHUGHQ)U
GDV$XIWUHWHQ YRQ &$WRPHQ LP0ROHNOZXUGH IU0RQR XQG6HVTXLWHUSHQH HLQH





9HUODXI YRQ $VVLPLODWLRQ XQG (LQEDX YRQ & QDFKYROO]RJHQ ZHUGHQ =XU





































































































































































PLWQ $Q]DKOGHU.HVVHO  tJHV t¼Q  t 9.4.  9. 9ROXPHQGHU(LQ]HONHVVHO
.RPSDUWLPHQWH LQ >O@  4. /XIWGXUFKVDW] GHU.YHWWH LQ >OV@'DEHL VWHOOW S6\QWK
GHQ$QWHLO GHV LQ7HUSHQ0ROHNOHQZLHGHUJHIXQGHQHQ.RKOHQVWRIIV DXV GHU GLUHNWHQ
GHQRYR%LRV\QWKHVHGDU










*OHLFKXQJ  EHVFKUHLEW GLH :DKUVFKHLQOLFKNHLW E[ Q S6\QWK GDVV JHQDX
[&$WRPH LQ HLQHP&.RKOHQZDVVHUVWRII Q YRUNRPPHQZHQQGHU UHODWLYH
&*HKDOWS6\QWKEHWUlJW]%>&@>&@ =Ö S6\QWK 































'LH (PLVVLRQHQ YRQ .RKOHQZDVVHUVWRIIHQ DXV 3IODQ]HQ WUDJHQ QHEHQ DQWKURSRJHQ
HPLWWLHUWHQ.RKOHQZDVVHUVWRIIHQEHGHXWHQG]XU&KHPLHGHU$WPRVSKlUHXQVHUHU(UGH
EHL=LHOGHUYRUOLHJHQGHQ$UEHLW LVWHVZLFKWLJH(PLVVLRQVTXHOOHQ]XFKDUDNWHULVLHUHQ
XQG ]X TXDQWLIL]LHUHQ ,P IROJHQGHQ$EVFKQLWWZHUGHQ GLH(UJHEQLVVH YRQ6WXGLHQ]X
GHUVDLVRQDOEHVWLPPWHQ4XHOOVWlUNHYRQ.RKOHQZDVVHUVWRII(PLVVLRQHQYRQGHU.LHIHU
DOV ERUHDOHP :DOGEDXP XQG ]X GHP (PLVVLRQVYHUKDOWHQ GHV *LQNJR DOV HLQHU
DXVJHVXFKWHQ $UW XQWHU %HUFNVLFKWLJXQJ GHU %LRV\QWKHVH GHU IOFKWLJHQ
.RKOHQZDVVHUVWRIIH YRUJHVWHOOW =XGHP ZHUGHQ (UJHEQLVVH DXV 8QWHUVXFKXQJHQ GHV






$Q GHQ $UWHQ 3LQXV V\OYHVWULV / XQG 3LQXV QLJUD / ZXUGHQ 8QWHUVXFKXQJHQ ]XP
(PLVVLRQVYHUKDOWHQIOFKWLJHU.RKOHQZDVVHUVWRIIHGXUFKJHIKUW'LH8QWHUVXFKXQJGHU
$EKlQJLJNHLWGLHVHU(PLVVLRQHQYRQPHWHRURORJLVFKHQ3DUDPHWHUQZLH7HPSHUDWXUXQG
/LFKWLQWHQVLWlW VRZLH YRQ HQWZLFNOXQJVSK\VLRORJLVFKHQ 3DUDPHWHUQ ZLH GLH
MDKUHV]HLWOLFKHQ bQGHUXQJHQ GHU (PLVVLRQ ZDUHQ HLQ =LHO GHU YRUOLHJHQGHQ $UEHLW
'LHVH DOV H[RJHQ XQG HQGRJHQ ]X FKDUDNWHULVLHUHQGHQ )DNWRUHQ ZXUGHQ IU 3LQXV
V\OYHVWULV EHU GLH9HJHWDWLRQVSHULRGH PRQDWOLFK YRQ$SULO ELV2NWREHU XQG LP
-DKU  LQ GHQ 0RQDWHQ 0DL -XOL XQG 2NWREHU PLW +LOIH YRQ ]ZHL
O=ZHLJ.YHWWHQ XQWHUVXFKW )U 3LQXV QLJUD ZXUGHQ GLH )HOGPHVVXQJHQ LQ GHQ
0RQDWHQ $XJXVW 6HSWHPEHU XQG 2NWREHU GHV -DKUHV  PLW HLQHU
O=ZHLJ.YHWWH GXUFKJHIKUW $OV 6WDQGRUW GHU EHLGHQ XQWHUVXFKWHQ $UWHQ ZXUGH
HLQ GXUFK ODQJMlKULJH PHWHRURORJLVFKH 'DWHQDXI]HLFKQXQJ JXW HUIDVVWHU JHIRUVWHWHU
.LHIHUQEHVWDQG LQ +DUWKHLP 1lKH )UHLEXUJ JHZlKOW 'HU %HVWDQG ZXUGH  PLW
]ZHLMlKULJHQ 6HW]OLQJHQ DXI GHP VDQGLJNLHVLJHQ %RGHQ GHU QDKHQ 5KHLQQLHGHUXQJ
DQJHOHJW7URW]GHU1lKH]XP5KHLQLVWGHU6WDQGRUWEHGLQJWGXUFKHLQH$EVHQNXQJGHV
*UXQGZDVVHUV XQWHU GHQ :XU]HOEHUHLFK GHU %lXPH XQG GLH JHULQJH







DOOHQ 8QWHUVXFKXQJHQ ZXUGHQ GLH .YHWWHQ PLQGHVWHQV 6WXQGHQ YRU GHQ
(PLVVLRQVPHVVXQJHQ 9RUDEHQG GHV HUVWHQ 0HVVWDJV LQVWDOOLHUW ,Q GHP JHQDQQWHQ
)RUVW XQWHUKlOW GLH 8QLYHUVLWlW )UHLEXUJ HLQH PHWHRURORJLVFKH 6WDWLRQ 'LH KLHU





(PLVVLRQVUDWHQ ZHUGHQ LQ GHU YRUOLHJHQGHQ $UEHLW DXI GLH 1DGHOREHUIOlFKH GHU
HPLWWLHUHQGHQ =ZHLJH EH]RJHQ 'LH %HVWLPPXQJ GHU 1DGHO*HVDPWREHUIOlFKH GHU
XQWHUVXFKWHQ=ZHLJHHUIROJWHLP0RQDW2NWREHUGHU-DKUHXQGMHZHLOVQDFK
GHUOHW]WHQ0HVVNDPSDJQHGHVMHZHLOLJHQ-DKUHV'LH1DGHOQZXUGHQYRQGHQ=ZHLJHQ
JHHUQWHW XQG QDFKIROJHQG GDV 1DGHOIULVFKJHZLFKW EHVWLPPW 9RQ GHU JHVDPWHQ
1DGHOPHQJH ZXUGHQ  1DGHOQ VHSDULHUW XQG PLWWHOV HLQHV )RWRNRSLHUJHUlWHV
]ZHLGLPHQVLRQDO SURML]LHUW'LH )OlFKHQEHVWLPPXQJ HUIROJWHPLW HLQHU5HIHUHQ]IOlFKH
PLWWHOV:lJXQJGHUSURML]LHUWHQ)OlFKHQXQGGHU5HIHUHQ]IOlFKH'LH8PUHFKQXQJGHU
]ZHLGLPHQVLRQDOHQ1DGHOIOlFKHDXIGLHGUHLGLPHQVLRQDOH1DGHOIOlFKHHUIROJWHPLW+LOIH




=HLWOLFK DXVJHGHKQWH 8QWHUVXFKXQJHQ GHV (PLVVLRQVYHUKDOWHQV EHU GDV -DKU KLQZHJ
PVVHQ GHU bQGHUXQJ GHU 1DGHOREHUIOlFKH GXUFK :DFKVWXP 5HFKQXQJ WUDJHQ 'LH
(UPLWWOXQJ GHV :DFKVWXPV GHU XQWHUVXFKWHQ =ZHLJH ZXUGH IU 3LQXV V\OYHVWULV PLW
+LOIH HLQHU%LOGDXVZHUWXQJQRUPLHUWHU )RWRJUDILHQYRUJHQRPPHQ+LHUIUZXUGHQEHL
MHGHU 0HVVNDPSDJQH )RWRJUDILHQ YRQ GHQ =ZHLJHQ DXI 5DVWHUSDSLHU JHPDFKW 'LH
9HUPHVVXQJ HLQLJHU JXW VLFKWEDUHU 1DGHOREHUIOlFKHQ GLHQWH ]XU $EVFKlW]XQJ GHV
1DGHO]XZDFKVHVEHUGLH9HJHWDWLRQVSHULRGHKLQZHJ'HU$EZXUIWRWHU1DGHOQDEGHQ
6RPPHUPRQDWHQ ZXUGH LQ GLH %HVWLPPXQJ GHU (PLVVLRQVIOlFKH GHU =ZHLJH PLW
HLQEH]RJHQ 'LH DXIJHIKUWHQ1DGHO*HVDPWIOlFKHQ 6XPPH DOOHU1DGHOIOlFKHQ HLQHV
=ZHLJHV DXVJHKHQG YRQ GHQ 1DGHO*HVDPWIOlFKHQ GHV 0RQDWV 2NWREHU  E]Z


























(LQH GHXWOLFKH =XQDKPH GHU 1DGHO*HVDPWIOlFKH ZLUG ELV LQ GLH 6RPPHUPRQDWH
EHREDFKWHW ,QGHQ0RQDWHQ$XJXVWELV6HSWHPEHUlQGHUWVLFKGLHHPLWWLHUHQGH1DGHO





=XU 9HUGHXWOLFKXQJ GHU WDJHV XQG MDKUHV]HLWDEKlQJLJHQ (PLVVLRQHQ YRQ 3LQXV
V\OYHVWULV XQG3LQXVQLJUD ZHUGHQ GLH (UJHEQLVVH GHU 8QWHUVXFKXQJHQ LQ GHU 6XPPH
DOOHU XQWHUVXFKWHQ IOFKWLJHQ ,VRSUHQRLGH GDUJHVWHOOW +LHUEHL KDQGHOW HV VLFK XP






ZHOFKH DQ ]ZHL DXIHLQDQGHU IROJHQGHQ 7DJHQ SUR 0RQDW DXIJHQRPPHQ ZXUGHQ
HUJHEHQ VLFK 'DWHQVlW]H IU GLH 9HJHWDWLRQVSHULRGH  0lU] ELV 2NWREHU IU 3




JH]HLJW LVW HLQ 7DJHVJDQJ GHU 7HUSHQ*HVDPW(PLVVLRQHQ IU GHQ %DXP HUPLWWHOW DP 
*UXQGVlW]OLFKZXUGHQGLH(PLVVLRQHQDQ]ZHL%lXPHQPLWWHOVGHU.YHWWHQWHFKQLNJHPHVVHQ(VZXUGHQ
FD FP ODQJH =ZHLJH YHUZHQGHW 'LH PHWHRURORJLVFKHQ 3DUDPHWHU 7HPSHUDWXU XQG /LFKWLQWHQVLWlW
3$5 LQ GHU =ZHLJ.YHWWH ZXUGHQ SDUDOOHO ]X GHU 3UREHQDKPH GHU .RKOHQZDVVHUVWRII(PLVVLRQHQ
HUPLWWHOW9HUZHQGHWHV0HVVV\VWHPNRPELQLHUWHU0HVVIKOHU)D336\VWHPV

'LH .RKOHQZDVVHUVWRII(PLVVLRQHQ XQWHUOLHJHQ GHXWOLFKHQ bQGHUXQJHQ EHU GHQ 7DJ




'LH .YHWWHQ6WXGLHQ HUJDEHQ GHXWOLFKH MDKUHV]HLWOLFKH bQGHUXQJHQ LQ GHQ
















































$EE  7HUSHQ*HVDPW(PLVVLRQ EHL 3LQXV V\OYHVWULV JHPHVVHQ 'LH (PLVVLRQHQ
ZXUGHQDQ]ZHL%lXPHQ%DXPX%DXPPLWWHOVGHU.YHWWHQWHFKQLNLQGHQ-DKUHQXQG
JHPHVVHQ (V ZXUGHQ FD FP ODQJH =ZHLJH XQWHUVXFKW 'LH (PLVVLRQVUDWHQ VWHOOHQ0LWWHOZHUWH DXV




6RPPHUPRQDWH -XQL XQG -XOL XQG JLQJHQ DE $XJXVW GHXWOLFK DXI :HUWH XQWHU
SPROPV ]XUFN 6LH ODJHQ LQ GHQ 6SlWVRPPHU XQG +HUEVWPRQDWHQ GHXWOLFK
XQWHU GHQ )UKMDKU(PLVVLRQHQ 'LH +|KH GHU $EJDEHUDWHQ GHU *HVDPW
.RKOHQZDVVHUVWRIIH EHL 3V\OYHVWULV YHUOlXIW lKQOLFK ZLH GLH PLWWOHUHQ 7HPSHUDWXUHQ
XQG HLQJHVFKUlQNW DXFK lKQOLFK GHU SKRWRV\QWKHWLVFK DNWLYHQ 6WUDKOXQJ 3$5 LQ GHU




































$EE  7HPSHUDWXU XQG/LFKWYHUKlOWQLVVH LQ GHU=ZHLJ.YHWWHZlKUHQGGHU
3UREHQDKPH YRQ .RKOHQZDVVHUVWRII(PLVVLRQHQ D %DXP  E %DXP 'LH
0HVVZHUWH VWHOOHQ 0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ 7DJHVZHUWHQ K ]ZHLHU DXIHLQDQGHU










































































































'HU 9HUJOHLFK GHU 7HPSHUDWXU XQG /LFKWYHUKlOWQLVVH LQ GHQ EHLGHQ .YHWWHQ
XQWHUHLQDQGHU ]HLJW GDVV GLH +|KH GHU (PLVVLRQVUDWHQ QLFKW SURSRUWLRQDO ]X GLHVHQ
3DUDPHWHUQLVW'LH%lXPHZHLVHQIUGLHVH*HVDPW.RKOHQZDVVHUVWRII(PLVVLRQVRPLW
HLQHJHZLVVH ,QGLYLGXDOLWlWDXI6RVLQGGLH(PLVVLRQHQYRQ%DXPLP-DKUEHL





 YHUJOHLFKHQGH (PLVVLRQVPHVVXQJHQ DQ 3LQXVQLJUD GXUFKJHIKUW (V ZXUGH GLH
7HUSHQ*HVDPW(PLVVLRQEHVWLPPW$EE

$EE  7HUSHQ*HVDPW(PLVVLRQ EHL 3LQXV QLJUD JHPHVVHQ LP -DKU 
'LH(PLVVLRQHQZXUGHQPLW+LOIHGHU.YHWWHQWHFKQLNDQHLQHPFDFPODQJHQ=ZHLJHUPLWWHOW'LH
(PLVVLRQVUDWHQ VWHOOHQ 0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ 7DJHVHPLVVLRQHQ K ]ZHLHU
DXIHLQDQGHU IROJHQGHU 0HVVWDJH GDU 'LH PHWHRURORJLVFKHQ 3DUDPHWHU 7HPSHUDWXU XQG /LFKWLQWHQVLWlW





9HUJOHLFKEDU GHQ .RKOHQZDVVHUVWRII(PLVVLRQHQ YRQ 3V\OYHVWULV ]HLJHQ DXFK GLH















































'LH ELVKHU GDUJHVWHOOWH 7HUSHQ*HVDPW(PLVVLRQ GHU IOFKWLJHQ .RKOHQZDVVHUVWRIIH
VHW]W VLFK ZLH EHUHLWV HUZlKQW DXV  GHWHNWLHUWHQ (LQ]HOVXEVWDQ]HQ ]XVDPPHQ (V
ZXUGHQ ,VRSUHQ XQG QHXQ0RQRWHUSHQH $EEXQG VRZLH 6HVTXLWHUSHQH XQG




*UXSSH GHU 0RQRWHUSHQH GLH +DXSWNRPSRQHQWHQ GHU (PLVVLRQ EHLGHU XQWHUVXFKWHU
%lXPH IU GLH 9HJHWDWLRQVSHULRGH  $EE 6LH ]XVDPPHQ WUDJHQ







DQ GHU *UXSSH GHV ,VRSUHQ XQG GHU 0RQRWHUSHQH VWHOOHQ 0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ














































DQ GHU *UXSSH GHV ,VRSUHQ XQG GHU 0RQRWHUSHQH VWHOOHQ 0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ
7DJHVHPLVVLRQHQ K ]ZHLHU DXIHLQDQGHU IROJHQGHU 0HVVWDJH GDU 'LH (PLVVLRQHQ ZXUGHQ
PLWWHOVGHU.YHWWHQWHFKQLNLQGHQ-DKUHQXQGJHPHVVHQ

%DXP HPLWWLHUW DOV+DXSWNRPSRQHQWH d&DUHQ JHIROJW YRQa3LQHQZRKLQJHJHQ
EHL %DXP d&DUHQ IDVW JDQ] IHKOW XQG GLH +DXSWNRPSRQHQWHQ KLHU a3LQHQ XQG
b3LQHQ VLQG 7DE 'HU $QWHLO GHU (PLVVLRQ YRQ 6DELQHQ DQ GHU 7HUSHQ*HVDPW




bKQOLFKH9HUKlOWQLVVH IUGLH=XVDPPHQVHW]XQJGHU(PLVVLRQHQ]HLJHQ VLFK DXFK IU
GDV-DKU)UGLH0HVVXQJHQGLHVHV-DKUHVZXUGHQDQGHUH=ZHLJHYRQMHZHLOVGHP
JOHLFKHQ %DXP GHV 9RUMDKUHV DXVJHZlKOW /HLGHU NRQQWHQ DXIJUXQG WHFKQLVFKHU
3UREOHPHIUGHQ0RQDW2NWREHUIU%DXPNHLQH(PLVVLRQHQEHVWLPPWZHUGHQ)U
GLHDQGHUHQ0RQDWHZXUGHQDXFK IUGLH(PLVVLRQHQ LQGLH8QWHUVFKLHGH LQGHQ
$QWHLOHQGHU9HUELQGXQJHQd&DUHQXQGb3LQHQIUGLHEHLGHQ%lXPHJHIXQGHQ)U
%DXPOLHJHQGLH$QWHLOHGHU(PLVVLRQHQYRQa3LQHQXQGd&DUHQDQGHU7HUSHQ
*HVDPW(PLVVLRQ ZLH VFKRQ  EHU &PRO %DXP ]HLJW IU  HLQHQ












































7DE  SUR]HQWXDOHU $QWHLO GHU 0RQRWHUSHQH a3LQHQ b3LQHQ d&DUHQ XQG
&DPSKHQ DQ GHU 7HUSHQ*HVDPW(PLVVLRQ 'LH SUR]HQWXDOHQ $QWHLOH LQ
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  
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6HSWHPEHU     
2NWREHU     
     
0DL     
-XOL     




    
0lU]     
$SULO     
-XQL     
-XOL     
$XJXVW     
6HSWHPEHU     
2NWREHU     
     
0DL     
-XOL     








$EE 9HUKlOWQLVGHU(PLVVLRQVUDWHQYRQd&DUHQXQG a3LQHQ ]XHLQDQGHU
(UJHEQLVVH GHU 0HVVXQJHQ DQ %DXP GHV -DKUHV  'LH (PLVVLRQVUDWHQ VWHOOHQ 0LWWHOZHUWH DXV
MHZHLOVPLWWOHUHQ7DJHVHPLVVLRQHQK]ZHLHUDXIHLQDQGHUIROJHQGHU0HVVWDJHGDU

)U GLHPHLVWH =HLW GHV -DKUHV ZLUG LQ GHU (QWZLFNOXQJ GHV 9HUKlOWQLVVHV NHLQ






1HEHQ GHQ (PLVVLRQHQ YRQ 0RQRWHUSHQHQ ZXUGHQ DXFK GDV $EJDEHYHUKDOWHQ YRQ
3V\OYHVWULVEH]JOLFK7HUSHQHQK|KHUHU2UGQXQJXQGVDXHUVWRIIKDOWLJHU9HUELQGXQJHQ
XQG GHUHQ %HLWUDJ ]XU 7HUSHQ*HVDPW(PLVVLRQ XQWHUVXFKW ,Q GHU *UXSSH GHU































$EE  =XVDPPHQVHW]XQJ GHU 7HUSHQ*HVDPW(PLVVLRQ EHL 3 V\OYHVWULV
6DXHUVWRIIKDOWLJH 6XEVWDQ]HQ XQG 6HVTXLWHUSHQH 0HVVXQJHQ DQ %DXP 'LH
SUR]HQWXDOHQ $QWHLOH GHU (LQ]HONRPSRQHQWHQ DQ GHU *UXSSH GHU VDXHUVWRIIKDOWLJHQ 6XEVWDQ]HQ XQG






















































$EE  =XVDPPHQVHW]XQJ GHU 7HUSHQ*HVDPW(PLVVLRQ EHL 3 V\OYHVWULV
6DXHUVWRIIKDOWLJH 6XEVWDQ]HQ XQG 6HVTXLWHUSHQH 0HVVXQJHQ DQ %DXP 'LH
SUR]HQWXDOHQ $QWHLOH GHU (LQ]HONRPSRQHQWHQ DQ GHU *UXSSH GHU VDXHUVWRIIKDOWLJHQ 6XEVWDQ]HQ XQG





*HVDPW(PLVVLRQ LP 0RQDW -XQL EHL EHLGHQ %lXPHQ ,Q GLHVHP 0RQDW ZHUGHQ
EHVRQGHUVYLHOHYHUVFKLHGHQH6XEVWDQ]HQGLHVHU*UXSSHHPLWWLHUW$XFKLP0lU]$SULO




HLQLJH8QWHUVFKLHGH ]XGHQ(PLVVLRQHQGHV9RUMDKUHV DXI6R LVW &LQHRO LP
6RPPHUPRQDW -XOL ]ZDU GLH +DXSWNRPSRQHQWH GLHVHU *UXSSH GHU (PLVVLRQHQ EHL3





















































7DE  SUR]HQWXDOHU $QWHLO GHU 6XEVWDQ]HQ &LQHRO XQG .DPSIHU DQ GHU
7HUSHQ*HVDPW(PLVVLRQ'LHSUR]HQWXDOHQ$QWHLOHLQPRO.RKOHQVWRII&VWHOOHQ0LWWHOZHUWH
DXV MHZHLOV PLWWOHUHQ 7DJHVHPLVVLRQHQ K ]ZHLHU DXIHLQDQGHU IROJHQGHU0HVVWDJH GDU 'LH
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
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   
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 
-XOL   





0lU]   
$SULO   
-XQL   
-XOL   
$XJXVW   
6HSWHPEHU   
2NWREHU   
   
0DL   
-XOL   
2NWREHU   

(UJHEQLVVH 
.DPSIHU KLQJHJHQ ZHLVW IU GLH0RQDWH0DL XQG -XOL IU EHLGH %lXPH QXU JHULQJH
$QWHLOH YRQ XQWHU &PRO DXI /HGLJOLFK EHL %DXPZLUG IU GLH0HVVXQJHQ LP
2NWREHU  HLQ YHUJOHLFKVZHLVH JURHU$QWHLO DQ GHU7HUSHQ*HVDPW(PLVVLRQ YRQ
&PRO JHIXQGHQ ZHOFKHU GHQ $QWHLO YRQ &LQHRO LQ GLHVHP 0RQDW ZHLW
EHUVWHLJW XQG VRPLW.DPSIHU LP2NWREHU  ]XU+DXSWNRPSRQHQWH GLHVHU*UXSSH
PDFKW

,Q GHQ (PLVVLRQHQ YRQ  XQG  EHVRQGHUV EHL %DXP  $EE KDW GLH
9HUELQGXQJb&HGUHQ ]XVDPPHQPLW%RUQ\ODFHWDW LP)UKMDKU ELV LQ GHQ -XOL KLQHLQ
QRFK $QWHLOH DQ GHU 7HUSHQ*HVDPW(PLVVLRQ ZHOFKH LQ GHU $EVWXIXQJ GHQHQ GHU
+DXSWNRPSRQHQWHQ &LQHRO XQG.DPSIHU IROJHQ'LH(PLVVLRQ GLHVHU9HUELQGXQJ





)U GLH $UW 3QLJUD HUJHEHQ VLFK DXV GHQ GXUFKJHIKUWHQ (PLVVLRQVPHVVXQJHQ GHU
0RQDWH $XJXVW ELV 2NWREHU GHV -DKUHV  HLQLJH 8QWHUVFKLHGH LQ GHU
=XVDPPHQVHW]XQJGHU(PLVVLRQHQ$EEXQG

$EE  =XVDPPHQVHW]XQJ GHU 7HUSHQ*HVDPW(PLVVLRQ EHL 3 QLJUD





































$EE  =XVDPPHQVHW]XQJ GHU 7HUSHQ*HVDPW(PLVVLRQ EHL 3 QLJUD
6DXHUVWRIIKDOWLJH 6XEVWDQ]HQ XQG 6HVTXLWHUSHQH 0HVVXQJHQ GHV -DKUHV  'LH
(PLVVLRQVUDWHQ VWHOOHQ 0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ 7DJHVHPLVVLRQHQ K ]ZHLHU
DXIHLQDQGHUIROJHQGHU0HVVWDJHGDU

,Q hEHUHLQVWLPPXQJ PLW 3V\OYHVWULV LVW GLH +DXSWNRPSRQHQWH GHU (PLVVLRQHQ EHL
3QLJUD HEHQIDOOVa3LQHQ'LHVHV0RQRWHUSHQPDFKW HLQHQ$QWHLO YRQ GHXWOLFK EHU
&PRO DQ GHU 7HUSHQ*HVDPW(PLVVLRQ DXV +LQJHJHQ IHKOW d&DUHQ LQ GHQ
(PLVVLRQHQ YRQ 3QLJUD JDQ] :LH EHL GHU :DOGNLHIHU 3V\OYHVWULV LVW EHL GHQ





'LH 0HVVXQJHQ ZlKUHQG GHU -DKUH  XQG  HUJHEHQ HLQHQ JURHQ 6DW] DQ
(PLVVLRQVGDWHQ VRZRKO IU (LQ]HONRPSRQHQWHQ DOV DXFK IU GLH 6XPPH DOOHU
XQWHUVXFKWHQ 6XEVWDQ]HQ )U GLHVH 'DWHQ VWHKHQ DXHUGHP 7HPSHUDWXU
/LFKWLQWHQVLWlWV XQG /XIWIHXFKWHGDWHQ ]XU 9HUIJXQJ 'LH ZHLWHU REHQ GDUJHVWHOOWHQ
(UJHEQLVVH KDEHQ JH]HLJW GDVV &PRO GHU 7HUSHQ*HVDPW(PLVVLRQ YRQ
HLQLJHQZHQLJHQ6XEVWDQ]HQEHVWLPPWZHUGHQ

'D GLH (PLVVLRQHQ YRQ .RKOHQZDVVHUVWRIIHQ ZLH EHREDFKWHW ZHVHQWOLFK YRQ GHU





































GXUFKJHVHW]W 6WDQGDUG(PLVVLRQHQ VWHOOHQ (PLVVLRQVZHUWH XQWHU GHILQLHUWHQ
%HGLQJXQJHQ EH]JOLFK 7HPSHUDWXU XQGRGHU /LFKWLQWHQVLWlW GDU 'D XQWHU )UHLODQG
%HGLQJXQJHQ GHU 'DWHQVDW] YRQ (PLVVLRQVGDWHQ IU HLQH EHVWLPPWH PHWHRURORJLVFKH
%HGLQJXQJ ]% HLQH 7HPSHUDWXU YRQ & XQGRGHU HLQH SKRWRV\QWKHWLVFK DNWLYH
6WUDKOXQJ3$5YRQmPROPVEOLFKHUZHLVHNOHLQLVWHUIROJWGLH%HVWLPPXQJ
VROFKHU 6WDQGDUG(PLVVLRQHQ PHLVW XQWHU $QZHQGXQJ DOOHU HU]LHOWHQ 0HVVGDWHQ PLW
GDIUHQWZLFNHOWHQ$OJRULWKPHQYJO0DWHULDOXQG0HWKRGHQ'LHVHHUP|JOLFKHQ
GDQQ EHU GLH %LOGXQJ UHODWLYHU %H]JH HLQH %HUHFKQXQJ YRQ (PLVVLRQVUDWHQ IU GLH
IHVWJHVHW]WHQ 6WDQGDUG%HGLQJXQJHQ ,P )ROJHQGHQ VLQG 6WDQGDUG(PLVVLRQHQ DOV
(PLVVLRQHQ EHL HLQHU 7HPSHUDWXU YRQ & HQWVSULFKW . XQG HLQHU
SKRWRV\QWKHWLVFK DNWLYHQ 6WUDKOXQJ 3$5 YRQ mPROPV GHILQLHUW 'LH
(UPLWWOXQJYRQ6WDQGDUG(PLVVLRQHQDXVJHPHVVHQHQ(PLVVLRQVGDWHQLVWLQVRIHUQYRQ
JURHP 9RUWHLO GD VLH JUXQGVlW]OLFK GHQ 9HUJOHLFK GHV (PLVVLRQVYHUKDOWHQV
XQWHUVFKLHGOLFKHU $UWHQ XQWHUHLQDQGHU XQG HEHQVR JOHLFKHU $UWHQ LQ YHUVFKLHGHQHQ
/HEHQVUlXPHQHUP|JOLFKW

=XQlFKVW VROO DP%HLVSLHO YRQa3LQHQ DOV HLQHU GHU+DXSWNRPSRQHQWHQ GHU 7HUSHQ
(PLVVLRQHQYRQ3V\OYHVWULVGDV(PLVVLRQVYHUKDOWHQEHUGDV-DKUKLQZHJYHUGHXWOLFKW
ZHUGHQ %HWUDFKWHW PDQ GLH $EKlQJLJNHLW GHV /RJDULWKPXV GHU (PLVVLRQVUDWH GLHVHV





$EE  /RJDULWKPLVFKH 'DUVWHOOXQJ GHU (PLVVLRQVUDWH YRQ a3LQHQ JHJHQ GLH
UH]LSURNH7HPSHUDWXU%DXP'LH (PLVVLRQHQZXUGHQPLWWHOV GHU.YHWWHQWHFKQLN LP -DKU
JHPHVVHQ'LH7HPSHUDWXUZXUGHLQGHU.YHWWHEHVWLPPWNRPE0HVVIKOHU)D336\VWHPV

$EE  /RJDULWKPLVFKH 'DUVWHOOXQJ GHU (PLVVLRQVUDWH YRQ a3LQHQ JHJHQ GLH

































































]HLJHQ IU %DXP EHVRQGHUV IU GLH0RQDWH 0lU] $SULO XQG -XQL HLQH EHGHXWHQGH





$EE  /RJDULWKPLVFKH 'DUVWHOOXQJ GHU (PLVVLRQVUDWH YRQ a3LQHQ JHJHQ GLH
























$EE  /RJDULWKPLVFKH 'DUVWHOOXQJ GHU (PLVVLRQVUDWH YRQ a3LQHQ JHJHQ GLH




DEVROXWH (PLVVLRQ YRQ3 V\OYHVWULV MDKUHV]HLWOLFKHQbQGHUXQJHQ XQWHUOLHJW $EE
 )U GLH (PLVVLRQ YRQ a3LQHQ ZHUGHQ IU GLH YHUVFKLHGHQHQ -DKUHV]HLWHQ
8QWHUVFKLHGH LQ GHU +|KH GHU (PLVVLRQVUDWH EHL JOHLFKHQ 7HPSHUDWXUYHUKlOWQLVVHQ
GHXWOLFK 6R VLQG GLH (PLVVLRQVUDWHQ LP -DKU  LQ GHQ )UKMDKU XQG
6RPPHUPRQDWHQEHLEHLGHQ%lXPHQK|KHUDOVLQGHQ6SlWVRPPHUXQG+HUEVWPRQDWHQ
+LHUEHL EHUVWHLJHQ GLH(PLVVLRQVUDWHQ GHU6RPPHUPRQDWH LQWHUHVVDQWHUZHLVH GLH GHU
)UKMDKUVPRQDWH 'LHVH %HREDFKWXQJ NRQQWH EHL GHQ0HVVXQJHQ LP -DKU  QLFKW





HLQH 0RGHOOLHUXQJ YRQ LP )UHLODQG HUPLWWHOWHQ (PLVVLRQHQ EHU 0RGHOOH PLW
JUXQGVlW]OLFK YHUVFKLHGHQHQ $QVlW]HQ GHU (UNOlUXQJ GHV YDULLHUHQGHQ
(PLVVLRQVYHUKDOWHQV P|JOLFK LVW XQG GLHV ]XU &KDUDNWHULVLHUXQJ GHU SIODQ]OLFKHQ
4XHOOHQ GHU JHPHVVHQHQ (PLVVLRQHQ EHLWUDJHQ NDQQ (V ZXUGHQ ]ZHL YHUVFKLHGHQH
$OJRULWKPHQIUGLH0RGHOOLHUXQJGHV(PLVVLRQVYHUKDOWHQVEH]JOLFK7HPSHUDWXUXQG

























=XP HLQHQ ZXUGHQ GLH 'DWHQ DXI GDV 0RGHOO YRQ 7LQJH\	0DQQLQJ
DQJHZHQGHW XQG 6WDQGDUG(PLVVLRQHQ QDFK GLHVHP $OJRULWKPXV HUUHFKQHW YJO
0DWHULDO XQG0HWKRGHQ*OHLFKXQJ'LH0RGHOOLHUXQJ JHKWYRQHLQHU(PLVVLRQ
GHU 0RQRWHUSHQH DXVVFKOLHOLFK DXV 6SHLFKHUUlXPHQ DXV ZHOFKH QXU DOV HLQH
WHPSHUDWXUJHWULHEHQH 9HUGDPSIXQJ DQ]XVHKHQ LVW RKQH GDV HLQ SK\VLRORJLVFKHU
(LQIOXVV DXI GLH (PLVVLRQVUDWHQ ZLUNVDPZLUG ,Q HLQHP ]ZHLWHQ $QVDW] ZXUGHQ GLH
'DWHQ DXI HLQH HUZHLWHUWH )RUP GHV (PLVVLRQV$OJRULWKPXV QDFK *XHQWKHU 
DQJHZDQGW GHU VRZRKO HLQH UHLQH WHPSHUDWXUDEKlQJLJH (PLVVLRQ DXV GHQ
6SHLFKHUUlXPHQEHVFKUHLEWDOVDXFKHLQH1HXV\QWKHVHGHUHPLWWLHUWHQ9HUELQGXQJHQLP
%ODWWEHUFNVLFKWLJWYJO0DWHULDOXQG0HWKRGHQ*OHLFKXQJ=LHOZDUHVKLHU]X
HUPLWWHOQ LQZLHZHLW GLH JHPHVVHQHQ (PLVVLRQHQ YRQ 3V\OYHVWULV DXFK XQWHU
%HUFNVLFKWLJXQJ GHU SK\VLRORJLVFK EHGLQJWHQ $EJDEHQ PRGHOOLHUW ZHUGHQ N|QQHQ
1HEHQ HLQHU (PLVVLRQ DXV 6SHLFKHUUlXPHQ WHPSHUDWXUEHVWLPPW YJO 0DWHULDO XQG
0HWKRGHQ*OHLFKXQJSRRO7HUPZXUGHHLQGLHSK\VLRORJLVFKEHGLQJWH(PLVVLRQ
EHVFKUHLEHQGHU7HUPWHPSHUDWXUXQGOLFKWEHVWLPPWYJO0DWHULDOXQG0HWKRGHQ
*OHLFKXQJGHQRYR%LRV\QWKHVH7HUP LP $OJRULWKPXV YHUZHQGHW 8P HLQHQ
/LFKWHLQIOXVV DXI GDV (PLVVLRQVYHUKDOWHQ YRQ 3V\OYHVWULV ]X XQWHUVXFKHQ ZXUGHQ




ZHOFKH PXOWLSOL]LHUW PLW GHQ 7HUPHQ IU /LFKWHLQIOXVV XQG 7HPSHUDWXUHLQIOXVV GLH
6WDQGDUG(PLVVLRQHQ HUJHEHQ )U NXU]H =HLWDEVFKQLWWH 7DJH ODVVHQ VLFK
(LQ]HOPHVVXQJHQ XQWHU $QSDVVXQJ GHU 6WDQGDUG(PLVVLRQV)DNWRUHQ PLW EHLGHQ
$OJRULWKPHQ JXW EHVFKUHLEHQ $EE 'LHVH $QSDVVXQJ ZXUGHPLW HLQHU HLQIDFKHQ






$EEbQGHUXQJGHUa3LQHQ(PLVVLRQ LP WDJHV]HLWOLFKHQ9HUODXIKHOOH 6lXOHQ





XQWHUVFKLHGOLFKHV (PLVVLRQVYHUKDOWHQ IU YHUVFKLHGHQH -DKUHV]HLWHQ EH]JOLFK GHU
7HUSHQH QLFKW XQHUZDUWHW 9LHOPHKU PVVHQ HQWZLFNOXQJVSK\VLRORJLVFKH $VSHNWH
ZHOFKHGLHVSH]LILVFKH6WRIIZHFKVHOWlWLJNHLWGHUHPLWWLHUHQGHQ3IODQ]HEHVWLPPHQXQG






8P HLQH JXWH 0RGHOOLHUXQJ GHU HU]LHOWHQ (PLVVLRQVGDWHQ ]X HUP|JOLFKHQ ZXUGHQ
6WDQGDUG(PLVVLRQV)DNWRUHQIUMHGHQ0RQDWIUGHQ(PLVVLRQVGDWHQYRUOLHJHQEHU
GLH REHQJHQDQQWH5HFKHQRSHUDWLRQ GHU NOHLQVWHQ'LIIHUHQ]0HVVXQJ ]X0RGHOOLHUXQJ













































PLW YHUVFKLHGHQHQ$OJRULWKPHQ'LH (PLVVLRQVUDWHQ VWHOOHQ0LWWHOZHUWH DXV MHZHLOV PLWWOHUHQ
a3LQHQ7DJHVHPLVVLRQHQK]ZHLHUDXIHLQDQGHUIROJHQGHU0HVVWDJHGDU'LH(UJHEQLVVHGHU





IU DOOH DQJHZDQGWHQ$OJRULWKPHQ HLQH JXWH$EELOGXQJGHU JHPHVVHQHQ'DWHQ HU]LHOW
ZHUGHQNDQQ$XVGHQDQJHSDVVWHQ$OJRULWKPHQZXUGHQIUa3LQHQXQWHU$QZHQGXQJ
GHV 0RGHOOLHUXQJVDQVDW]HV 7HPSHUDWXU7HUP PLW /LFKW7HPSHUDWXU7HUP (PLVVLRQ
DXV SRROGHQRYR%LRV\QWKHVH QDFK *XHQWKHU GLH 6WDQGDUG(PLVVLRQHQ IU








































-DKU0RQDW a3LQHQ b3LQHQ d&DUHQ
 %DXP %DXP %DXP %DXP %DXP %DXP
      
0lU]      QE
$SULO      QE
-XQL      QE
-XOL      QE
$XJXVW      QE
6HSWHPEHU      QE
2NWREHU      QE
      
0DL      QE
-XOL      QE
2NWREHU QE  QE  QE QE

'LH 6WDQGDUG(PLVVLRQHQ DOOHU GUHL +DXSWNRPSRQHQWHQ GHU 7HUSHQ(PLVVLRQ EHL
3V\OYHVWULV ]HLJHQ IU GDV -DKU  GHXWOLFKH 8QWHUVFKLHGH LP MDKUHV]HLWOLFKHQ
9HUODXI +LHUEHL IlOOW DXI GDVV GLH :HUWH LP )UKMDKU EHGHXWHQG K|KHU DOV LP
6SlWVRPPHU+HUEVW VLQG (V LVW ]XGHP HLQ LQGLYLGXHOOHV (PLVVLRQVYHUKDOWHQ IU GLH




'LH YRUOLHJHQGHQ (UJHEQLVVH ]XP (PLVVLRQVYHUKDOWHQ GHU :DOGNLHIHU
3LQXVV\OYHVWULV/ ]HLJHQ GDVV GLH 7HUSHQ*HVDPW(PLVVLRQ YRQ ZHQLJHQ








'LH ELRJHQH (PLVVLRQ IOFKWLJHU RUJDQLVFKHU 6XEVWDQ]HQ LVW DEKlQJLJ YRQ GHU
6\QWKHVHWlWLJNHLWGHV3IODQ]HQRUJDQVLQGHPGLHVH6XEVWDQ]HQJHELOGHWZHUGHQXQGLVW
GDPLW DXFK YRP SK\VLRORJLVFKHQ =XVWDQG GHU HPLWWLHUHQGHQ 3IODQ]H EHVWLPPW %HL
HLQHP 9RUKDQGHQVHLQ YRQ +DU]NDQlOHQ VHW]W VLFK GLH *HVDPW(PLVVLRQ DXV




'D *LQNJRELORED ]X GHQ KDU]NDQDOIUHLHQ *\PQRVSHUPHQ JHK|UW ELHWHW VLFK GLHVH
3IODQ]H IU HLQH 8QWHUVXFKXQJ GHU 1HX6\QWKHVH GHU IOFKWLJHQ RUJDQLVFKHQ
9HUELQGXQJHQ LP 0HVRSK\OO GHU %OlWWHU DQ :LH DXV QHXHUHQ 8QWHUVXFKXQJHQ
KHUYRUJLQJH[LVWLHUHQ]ZHL6\QWKHVHZHJHIU ,VRSUHQRLGH/LFKWHQWKDOHU(LQHU
GHUEHLGHQ:HJH LVW LP&\WRSODVPD ORNDOLVLHUWXQG LVWQDFKVHLQHPFKDUDNWHULVWLVFKHQ
,QWHUPHGLDW DOV 0HYDORQDW:HJ EH]HLFKQHW 'HU DQGHUH 6\QWKHVHZHJ LVW LQ GHQ
3ODVWLGHQ ORNDOLVLHUW XQG ZLUG HEHQIDOOV HQWVSUHFKHQG VHLQHP FKDUDNWHULVWLVFKHQ
,QWHUPHGLDW DOV 0HWK\O(U\WKULWRO3KRVSKDW0(3:HJ EH]HLFKQHW =XU .OlUXQJ
ZHOFKHU GHU EHLGHQ 6\QWKHVHZHJH IU GLH %LOGXQJ GHU IUHLJHVHW]WHQ 7HUSHQH
YHUDQWZRUWOLFK LVW ZXUGHQ +HPPVWRII9HUVXFKH XQWHU (LQVDW] YRQ )RVPLGRP\FLQ
GXUFKJHIKUW )RVPLGRP\FLQ KHPPW VSH]LILVFK GDV IU GLH %LOGXQJ YRQ 0(3
YHUDQWZRUWOLFKH(Q]\PGLH'HVR[\[\OXORVHSKRVSKDW5HGXFWRLVRPHUDVH

'LH 8QWHUVXFKXQJHQ HUIROJWHQ PLWWHOV GHU .YHWWHQ7HFKQLN DQ =ZHLJHQ HLQHV HWZD
MlKULJHQ JHWRSIWHQ *LQNJR%DXPHV 'LH 9HUVXFKH ZXUGHQ LP0RQDW0DL DXI GHU
%HUJVWDWLRQGHV,)8*DUPLVFK3DUWHQNLUFKHQLQHLQHU.OLPDNDPPHUGXUFKJHIKUW

1HEHQ GLHVHQ $UEHLWHQ ZXUGH GLH $EKlQJLJNHLW GHU 7HUSHQ(PLVVLRQ YRQ GHU
$VVLPLODWLRQVWlWLJNHLW GHU 3KRWRV\QWKHVH XQWHUVXFKW 'LHVH 6WXGLH HUIROJWH LP 0RQDW
6HSWHPEHU LP ,6$6 'RUWPXQG +LHU]X ZXUGHQ ([SRVLWLRQVYHUVXFKH PLW &2 DQ
JHVFKQLWWHQHQ=ZHLJHQHLQHVFD-DKUHDOWHQ%DXPHVGHVGHP,QVWLWXWEHQDFKEDUWHQ
%RWDQLVFKHQ *DUWHQV GXUFKJHIKUW =LHO GHU 6WXGLH ZDU HV GLH (PLVVLRQ DXV GHU
1HX6\QWKHVH LP0HVRSK\OO GHV%ODWWHV LP0LQXWHQEHUHLFK ]HLWOLFK DXI]XO|VHQhEHU






DXI GDV 9RUKDQGHQVHLQ YRQ 0RQR XQG 6HVTXLWHUSHQHQ XQWHUVXFKW ZHUGHQ +LHU]X
ZXUGH HLQH NRPELQLHUWH JDVFKURPDWRJUDSKLVFKH XQGPDVVHQVSHNWURPHWULVFKH$QDO\VH








7DE  (PLVVLRQVUDWHQ GHU XQWHUVXFKWHQ0RQR XQG 6HVTXLWHUSHQH ([HPSODULVFKH
'DUVWHOOXQJGHVW\SLVFKHQ(PLVVLRQVPXVWHUVMHZHLOVHLQHVYRQGUHLXQWHUVXFKWHQ=ZHLJHQYRQ*ELORED
'LH (PLVVLRQVUDWHQ ZXUGHQ PLW +LOIH GHU *&06$QDO\VH YRQ 3UREHQ GHU .RKOHQZDVVHUVWRII


























GHUHQ(PLVVLRQVUDWHQ DEHU LP9HUJOHLFK ]XGHQ(PLVVLRQHQGHV DQGHUHQXQWHUVXFKWHQ
*ELORED JUXQGVlW]OLFK GHXWOLFK K|KHU VLQG %HVRQGHUV 6HVTXLWHUSHQ(PLVVLRQHQ
ZHUGHQ EHLP MlKULJHP %DXP EHL GHQ 0HVVXQJHQ LP )UKMDKU EHUKDXSW QLFKW
JHIXQGHQZRKLQJHJHQVLHEHLGHQ8QWHUVXFKXQJHQDPDQGHUHQ%DXPWHLOZHLVH LQGHU
*U|HQRUGQXQJ GHU 0RQRWHUSHQ(PLVVLRQHQ DXIWUHWHQ +DXSWNRPSRQHQWHQ GHU





%LOGXQJ GHU 7HUSHQH 0(36\QWKHVH:HJ LP &KORURSODVWHQ ]XUFN]XIKUHQ LVW XQG
ZHOFKHU$QWHLOEHUGLHYRP.RKOHQK\GUDW$EEDXDEKlQJLJH%LOGXQJGHU7HUSHQH LP
&\WRSODVPD 0HYDORQDW6\QWKHVH:HJ HUIROJW ZXUGHQ 9HUVXFKH PLW HLQHU
'XQNHOLQNXEDWLRQYRQ*ELOREDGXUFKJHIKUW+LHU]XZXUGHHLQ=ZHLJGHVMlKULJHQ
*LQNJR%DXPHV GLUHNW QDFK GHP 6FKQHLGHQ YRP %DXP LQ HLQ 5HDJHQ]JODV PLW
,QJHVWDG1lKUO|VXQJ EHUIKUW XQG QDFK GHP (LQVHW]HQ LQ GLH O.YHWWH IU 
6WXQGHQ LQ 'XQNHOKHLW JHKDOWHQ 'LUHNW YRU GHU HUQHXWHQ %HOLFKWXQJ ZXUGHQ ]ZHL







ZXUGHQ KLQJHJHQ QXU IU a3LQHQ XQG /LPRQHQ JHIXQGHQ 1DFK GHP %HJLQQ GHU
%HOLFKWXQJ ZXUGH HLQH GHXWOLFKH bQGHUXQJHQ LP (PLVVLRQVYHUKDOWHQ IU GLH
.RKOHQZDVVHUVWRIIH EHL *ELORED EHREDFKWHW (V ZXUGHQ bQGHUXQJHQ LQ GHQ
(PLVVLRQVUDWHQ QLFKW DEHU LQ GHU =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ JHIXQGHQ
$EE )U GLH 0RQRWHUSHQH a3LQHQ XQG /LPRQHQ HUJDE GLH $XIKHEXQJ GHU
'XQNHOLQNXEDWLRQ HLQH QXU JHULQJH ,QGXNWLRQ GHU (PLVVLRQ 'LH (PLVVLRQVUDWHQ GHU





*ELORED=ZHLJV'XQNHOLQNXEDWLRQ GHV =ZHLJV IU 6WXQGHQ LQ GHU =ZHLJ.YHWWH 'HU =ZHLJ
ZXUGH GLUHNW YRU GHU 'XQNHOLQNXEDWLRQ JHVFKQLWWHQ XQG LQ  PO ,QJHVWDG1lKUO|VXQJ EHUIKUW 'LH
%HVWLPPXQJ GHU (PLVVLRQVUDWHQ HUIROJWH PLW +LOIH GHU *&06$QDO\VH YRQ 3UREHQ GHU
.RKOHQZDVVHUVWRII(PLVVLRQHQ DXV GHU .YHWWH 'HU 9ROXPHQVWURP GHU 3UREHQDKPH EHWUXJ MHZHLOV
POPLQ I PLQ 9HUZHQGHWH *&06$QDO\WLN '$1,  *& 'DQL *PE+ ,7' 
)LQQLJDQ0$7

'LH VWlUNVWH ,QGXNWLRQ GHU (PLVVLRQ QDFK GHP %HJLQQ GHU %HOLFKWXQJ ]HLJW GDV





'HU (LQIOXVV GHU 7HPSHUDWXU DXI GDV (PLVVLRQVYHUKDOWHQ YRQ *ELORED NRQQWH LQ
GLHVHP 9HUVXFK ZHLWHVWJHKHQG XQWHUGUFNW ZHUGHQ 'XUFK 'lPSIXQJ GHU
:lUPHVWUDKOXQJ PLWWHOV HLQHV :DVVHUEDGHV YRU GHU 6WUDKOXQJVTXHOOH ZXUGH


























$EE  =HLWOLFKHU 9HUODXI GHV 7HPSHUDWXUDQVWLHJV LQ GHU =ZHLJ.YHWWH QDFK
$QVFKDOWHQ GHU 6WUDKOXQJVTXHOOH (V ZXUGH HLQ +DORJHQ6WUDKOHU /HLVWXQJ:DWW
YHUZHQGHW 'LH :lUPHVWUDKOXQJ ZXUGH GXUFK HLQ :DVVHUEDG ]ZLVFKHQ 6WUDKOXQJVTXHOOH XQG =ZHLJ
.YHWWHJHGlPSIW

'DEHL HUIROJWH GHU VWlUNVWH $QVWLHJ GHU 7HPSHUDWXU SUR =HLWHLQKHLW YRQ & DXI







$GDP 	 =DSS  XQG GLH GHU 0RQRWHUSHQH LQ 3ODVWLGHQ /LFKWHQWKDOHU HW DO
E ORNDOLVLHUW 'LH (UJHEQLVVH ]HLJHQ GDVV GLH (PLVVLRQHQ YRQ *ELORED
LQVEHVRQGHUH GLH (PLVVLRQHQ GHU 6HVTXLWHUSHQH OLFKWLQGX]LHUW VLQG 6RPLW LVW GDYRQ
DXV]XJHKHQ GDVV EHL GLHVHP9HUWUHWHU GHU*\PQRVSHUPHQ HLQ =XVDPPHQKDQJ GLHVHU
(PLVVLRQHQ PLW GHU 3KRWRV\QWKHVH/HLVWXQJ LP &KORURSODVWHQ GHU 3IODQ]H EHVWHKW
'LHVHU =XVDPPHQKDQJ VROOWH DQ =ZHLJHQ YRQ *ELORED ]XP HLQHQ PLW +LOIH HLQHU
&2([SRVLWLRQ XQG ]XP DQGHUHQ PLW GHU ,QNXEDWLRQ GHU =ZHLJH PLW HLQHP




















8P $XVVDJHQ ]X GHU $EJDEH GHU HUPLWWHOWHQ 7HUSHQ(PLVVLRQHQ DXV YHUVFKLHGHQHQ
4XHOOHQ LQ GHU 3IODQ]H PDFKHQ ]X N|QQHQ ZXUGHQ ([SRVLWLRQVYHUVXFKH PLW &
PDUNLHUWHP &2 DQ *ELORED GXUFKJHIKUW =LHO GHU 6WXGLH ZDU HV GLH
SKRWRV\QWKHWLVFKH$VVLPLODWLRQ XQG GHQ(LQEDXYRQ.RKOHQGLR[LG LQ GLH QDFKIROJHQG
HPLWWLHUWHQ .RKOHQZDVVHUVWRIIH PLWWHOV GHU *&060HWKRGH ]X YHUIROJHQ (LQ
JHVFKQLWWHQHU LQ  PO ,QJHVWDG1lKUO|VXQJ EHUIKUWHU =ZHLJ GHV MlKULJHQ
*ELORED ZXUGH ]XQlFKVW LQ GLH O=ZHLJ.YHWWH HLQJHVHW]W LQ ZHOFKH &2 LQ
V\QWKHWLVFKHU /XIW HLQJHOHLWHW ZXUGH 1DFK YLHU 3UREHQDKPHQ YRQ MHZHLOV PLQ
9ROXPHQVWURP GHU 3UREHQDKPH POPLQ HUIROJWH GLH 8PVFKDOWXQJ GHU
*DV]XIXKUYRQ&2DXI&2'LUHNWDXIHLQDQGHUIROJHQGH3UREHQDKPHQYRQMHZHLOV








$EE  =XQDKPH GHV $QWHLOV YRQ &2 DQ GHU .YHWWHQOXIW 'DV 9ROXPHQ GHU
=ZHLJ.YHWWH EHWUXJ O (V ZXUGH HLQ 9ROXPHQVWURP YRQ OPLQHLQJHOHLWHW 'HU :HFKVHO YRQ
&2]X&2 HUIROJWH GXUFK GLH 6FKDOWXQJ HLQHV :HJH9HQWLOV 'LH $XVWDXVFKUDWH &2]X&2
ZXUGH PLWWHOV GHV 9ROXPHQVWURPHV GHU *DV]XIXKU LQ GLH .YHWWH HUUHFKQHW YJO 0DWHULDO XQG
0HWKRGHQ

'LH PDVVHQVSHNWURPHWULVFKH 8QWHUVXFKXQJ GHU (PLVVLRQVSUREHQ YRQ*ELORED HUJDE
GHXWOLFKH 8QWHUVFKLHGH LP $XIWUHWHQ YRQ &,VRWRSHQ LQ GHQ HPLWWLHUWHQ0RQR XQG
6HVTXLWHUSHQHQ :lKUHQG GHU JHVDPWHQ =HLW GHU ([SRVLWLRQ PLW &2 EOLHEHQ GLH
0DVVH]X/DGXQJP]9HUKlOWQLVVH GHU 0DVVHQVSHNWUHQ GHU XQWHUVXFKWHQ
0RQRWHUSHQH a3LQHQ b3LQHQ d&DUHQ XQG /LPRQHQ XQYHUlQGHUW (LQH
9HUVFKLHEXQJ GHV P]9HUKlOWQLVVHV ]X K|KHUHQ 0DVVHQ ZHOFKH GHQ (LQEDX YRQ
&,VRWRSHQ LQ GLH .RKOHQZDVVHUVWRII0ROHNOH ZLGHUVSLHJHOQ ZUGH NRQQWH LQ GHQ
6SHNWUHQGLHVHU0RQRWHUSHQHQLFKWJHIXQGHQZHUGHQ

'LH 0DVVHQVSHNWUHQ GHU LQ GHQ (PLVVLRQHQ JHIXQGHQHQ 6HVTXLWHUSHQH
FLVa%HUJDPRWHQ $FRUDGLHQ b)DUQHVHQ XQG WUDQVa%LVDEROHQ KLQJHJHQ ZLHVHQ
GHXWOLFKH 9HUlQGHUXQJHQ DXI 0LW ]XQHKPHQGHU .RQ]HQWUDWLRQ GHV &2 LQ GHU
.YHWWHQOXIW QDFK8PVFKDOWHQ GHU *DV]XIXKU YRQ &2 DXI &2 ]HLJWHQ VLFK EHL
GLHVHQ.RKOHQZDVVHUVWRIIHQ9HUVFKLHEXQJHQGHUP]9HUKlOWQLVVH ]XK|KHUHQ0DVVHQ


























$EE  0DVVHQVSHNWUXP YRQ HPLWWLHUWHP WUDQVa%LVDEROHQ D 6SHNWUXP GHU
9HUELQGXQJ XQWHU &2$WPRVSKlUH W  PLQ E 6SHNWUXP GHU9HUELQGXQJ
XQWHU&2$WPRVSKlUHW PLQ'LH9HUKlOWQLVVHLQGHU.YHWWHZDUHQ9ROXPHQVWURP























































$XI GHU *UXQGODJH GHU 0DVVHQVSHNWUHQ XQPDUNLHUWHU .RKOHQZDVVHUVWRIIH ZXUGH GLH
9HUVFKLHEXQJ GHVP]9HUKlOWQLVVHV QDFK &2([SRVLWLRQPLW HLQHU HQWVSUHFKHQGHQ
0RGHOOUHFKQXQJ VLPXOLHUW YJO0DWHULDO XQG0HWKRGHQ  'DEHL VWHOOW GDV0RGHOO
GHQ ]HLWOLFKHQ 9HUODXI GHV $XVWDXVFKV YRQ IU GLH $VVLPLODWLRQ ]XU 9HUIJXQJ
VWHKHQGHP &2 ]X &2 XQG GHUHQ (LQEDX LQ GLH .RKOHQZDVVHUVWRII0ROHNOH LQ
0DVVHQVSHNWUHQ GDU )U GDV LP$QVDW] GHV NRQWLQXLHUOLFK JHUKUWHQ.HVVHO5HDNWRUV
QDFK %DHUQVHWDO  GHILQLHUWHQ 9ROXPHQ GHV 5HDNWLRQVNHVVHOV VWHKW LP0RGHOO
HLQH $Q]DKO YRQ NOHLQHQ .HVVHOQ ZHOFKH LQ $QOHKQXQJ DQ GLH %LRV\QWKHVH
PHWDEROLVFKH 7HLOVFKULWWH ZLGHUVSLHJHOQ hEHU GHQ 9HUJOHLFK YRQ JHPHVVHQHQ XQG
PRGHOOLHUWHQ 6SHNWUHQ ZXUGH GLH *HVFKZLQGLJNHLW GHU P]9HUVFKLHEXQJ LP 0RGHOO




$P %HLVSLHO GHU (PLVVLRQHQ YRQ WUDQVa%LVDEROHQ NDQQ GLH 6LPXODWLRQ GHV






























































































































































































































XQG GHU PRGHOOLHUWHQ (PLVVLRQHQ GHV 6HVTXLWHUSHQV WUDQVa%LVDEROHQ YRQ*ELORED'LH0HVVXQJHQ
HUIROJWHQ LQ GHU O=ZHLJNYHWWH 'LH 9HUKlOWQLVVH LQ GHU .YHWWH ZDUHQ 9ROXPHQVWURP GHU
*DV]XIXKUOPLQ7HPSHUDWXU&3$5mPROPV.RKOHQGLR[LG*HKDOWSSP






























































































)U GLH (PLVVLRQ YRQ WUDQVa%LVDEROHQ ]HLJW GHU 9HUJOHLFK YRQ JHPHVVHQHQ XQG
PRGHOOLHUWHQ 0DVVHQVSHNWUHQ HLQH JXWH hEHUHLQVWLPPXQJ ZHQQ DXFK QLFKW DOOH
)UDJPHQWHDXVUHLFKHQGPLWGHU6LPXODWLRQGHV&(LQEDXVGDUJHVWHOOWZHUGHQN|QQHQ
%HVRQGHUV GLH FKDUDNWHULVWLVFKHQ)UDJPHQWHP]  XQGP] ZHUGHQ JXW YRP
0RGHOOZLHGHUJHJHEHQ

'D GLH (UPLWWOXQJ GHV $QWHLOV GHU PLW &,VRWRSHQ PDUNLHUWHQ 0ROHNOH DQ GHU
*HVDPW(PLVVLRQ YRQ WUDQVa%LVDEROHQ EHU GLH 0HWKRGH GHU *&06$QDO\WLN
DXIJUXQG GHU )UDJPHQWLHUXQJ GHU 0ROHNOH LP 0DVVHQVSHNWURPHWHU VHKU HUVFKZHUW
ZLUGLVWGLH0RGHOOLHUXQJGHV(LQEDXYHUKDOWHQVYRQ&LQGLH%LVDEROHQ0ROHNOHVHKU
KLOIUHLFK 'LH YRUJHQRPPHQH 0RGHOOLHUXQJ HUP|JOLFKW GLHVH $XVVDJHQ EHU GHQ
0DUNLHUXQJVJUDG GHU .RKOHQZDVVHUVWRII0ROHNOH PLW &,VRWRSHQ $XV GHQ




$EE  =HLWOLFKH (QWZLFNOXQJ GHV &0DUNLHUXQJVJUDGHV YRQ
WUDQVa%LVDEROHQ0ROHNOHQ $XIWUHWHQ YRQ PDUNLHUWHQ &[)UDJPHQWHQ 'LH
0HVVXQJHQHUIROJWHQ LQGHUO=ZHLJNYHWWH'LH9HUKlOWQLVVH LQGHU.YHWWHZDUHQ9ROXPHQVWURP
GHU *DV]XIXKU OPLQ 7HPSHUDWXU & 3$5 mPROPV .RKOHQGLR[LG*HKDOW
SSP YY (V ZXUGH IROJHQGH *&06$QDO\WLN YHUZHQGHW '$1,  *& 'DQL *PE+





















































































$Q GHU0RGHOOLHUXQJ DXI *UXQGODJH YRQ JHPHVVHQHQ0DVVHQVSHNWUHQ ZLUG GHXWOLFK
GDVVPLWVWHLJHQGHP&2$QWHLOGHU.YHWWHQOXIWGHU0DUNLHUXQJVJUDGGHUHPLWWLHUWHQ
WUDQVa%LVDEROHQ0ROHNOH]XQLPPW'DEHL]HLJWVLFKGDVVPLWGHU=XQDKPHGHU=DKO
GHU HLQJHEDXWHQ &,VRWRSH GHUZHLWHUH(LQEDX LQ GDV0ROHNO ODQJVDPHU YRQVWDWWHQ







8P GLH .RKOHQZDVVHUVWRII(PLVVLRQHQ YRQ *ELORED GHQ YHUVFKLHGHQHQ
%LRV\QWKHVH:HJHQ ]XRUGQHQ ]X N|QQHQ VROOWH HLQH GHU EHLGHQ EHNDQQWHQ
%LRV\QWKHVHQGHU,VRSUHQRLGHJHKHPPWZHUGHQ$OV+HPPVWRIIZXUGHGLH9HUELQGXQJ
)RVPLGRP\FLQ JHZlKOW ZHOFKH GLH ,VRSUHQRLG%LRV\QWKHVH EHU GHQ SODVWLGlUHQ
0(3:HJ QLFKW DEHU GHQ0HYDORQDW:HJ KHPPW*OHLFK]HLWLJ VROOWHPLW+LOIH HLQHU
&2([SRVLWLRQ GHU 3IODQ]H GLH 1XW]XQJ YRQ DVVLPLOLHUWHP .RKOHQVWRII IU GLH
6\QWKHVH YRQ GLUHNW QDFKIROJHQG HPLWWLHUWHQ ,VRSUHQRLGHQ YHUIROJW ZHUGHQ 'D GLH
,QNXEDWLRQ GHU 9HUVXFKVSIODQ]HQ PLW GHP +HPPVWRII )RVPLGRP\FLQ LQ ,QJHVWDG
1lKUO|VXQJHUIROJWHXQGVRPLWGHU6FKQLWWGHUXQWHUVXFKWHQ=ZHLJHYRP*LQNJR%DXP
Q|WLJ ZDU ZXUGHQ ]XQlFKVW P|JOLFKH (LQIOVVH GHU 9HUZXQGXQJ DXI GDV
(PLVVLRQVYHUKDOWHQGHV3IODQ]HQPDWHULDOVDPXQEHKDQGHOWHQ*ELOREDXQWHUVXFKW







%DXP XQWHUVXFKW 1DFK GHP %HJLQQ GHU %HOLFKWXQJ HUIROJWHQ GUHL 3UREHQDKPHQ GHU
(PLVVLRQHQ IU MHZHLOV PLQ DXV GHU .YHWWH 1DFKIROJHQG ZXUGHQ GLH =ZHLJH
JHVFKQLWWHQXQG IUGHQZHLWHUHQ9HUVXFK LQ ,QJHVWDG1lKUO|VXQJEHUIKUW8PHLQH
P|JOLFKH:XQGUHDNWLRQLP(PLVVLRQVYHUKDOWHQ]XYHUIROJHQZXUGHQQDFKGHP6FKQLWW
GUHL (PLVVLRQVSUREHQ GHU .YHWWH HQWQRPPHQ 3UREHQDKPH HEHQIDOOV MHZHLOV IU
PLQ 'DUDXI HUIROJWH HLQH HUVWH &2([SRVLWLRQ ZHOFKH GHQ (LQEDX YRQ
DVVLPLOLHUWHP .RKOHQVWRII LQ GLH HPLWWLHUWHQ ,VRSUHQRLGH RKQH %HHLQIOXVVXQJ GHU
%LRV\QWKHVH GXUFK HLQHQ+HPPVWRII HUIDVVHQ VROOWH +LHU]XZXUGH GLH*DV]XIXKU ]XU
=ZHLJ.YHWWHYRQJHUHLQLJWHU$XHQOXIW]XV\QWKHWLVFKHU/XIWXQWHU=XPLVFKXQJYRQ
(UJHEQLVVH 
&2 XPJHVFKDOWHW 'LH &2([SRVLWLRQ HUIROJWH IU 0LQXWHQ 'UHL
(PLVVLRQVSUREHQ LQ )ROJH 3UREHQDKPH]HLW MHZHLOV PLQ ZXUGHQ PLQ QDFK
%HJLQQ GHU ([SRVLWLRQ JHQRPPHQ XQG VSlWHU DXI bQGHUXQJHQ LP
0DVVH]X/DGXQJ9HUKlOWQLV GHU 0DVVHQVSHNWUHQ GHU HPLWWLHUWHQ 9HUELQGXQJHQ KLQ
XQWHUVXFKW =XU +HPPXQJ GHV SODVWLGlUHQ ,VRSUHQRLG6\QWKHVH:HJHV ZXUGHQ GLH
=ZHLJHQDFKIROJHQGPLWHLQHUm0)RVPLGRP\FLQ/|VXQJLQNXELHUW+LHUIUZXUGHQ
GLH =ZHLJH LQ GLH HQWVSUHFKHQGH )RVPLGRP\FLQ/|VXQJ )RVPLGRP\FLQ JHO|VW LQ
,QJHVWDG1lKUO|VXQJ EHUIKUW 1DFK GUHL 6WXQGHQ ,QNXEDWLRQ HUIROJWH HLQH ]ZHLWH
&2([SRVLWLRQGHU=ZHLJHZHOFKHGHQ(LQEDXYRQDVVLPLOLHUWHP.RKOHQVWRIILQGLH
HPLWWLHUWHQ ,VRSUHQRLGH GLHVPDO XQWHU JOHLFK]HLWLJHU $QZHQGXQJ GHV +HPPVWRIIV




'LH 'XUFKIKUXQJ GLHVHV 9HUVXFKV HUIROJWH DQ GUHL =ZHLJHQ GHV *ELORED $XV
PHVVWHFKQLVFKHQ*UQGHQXQGEHGLQJWGXUFKGLH'DXHUGHU(LQ]HOYHUVXFKHNRQQWHQXU






GLH =ZHLJH JUXQGVlW]OLFK IU GLH YHUVFKLHGHQHQ 3KDVHQ GHV ([SHULPHQWV HLQ




'HU 9HUJOHLFK YRQ XQJHVFKQLWWHQHQ XQG JHVFKQLWWHQHQ =ZHLJHQ HUJDE IU GLH




7DE  (PLVVLRQVUDWHQ YRQ XQJHVFKQLWWHQHQ XQG JHVFKQLWWHQHQ =ZHLJHQ YRQ
*ELORED'LH 3UREHQDKPH HUIROJWH MHZHLOV QDFK GHP (LQVHW]HQ GHV =ZHLJV LQ GLH =ZHLJ.YHWWH
PLQ QDFK9HUVXFKVEHJLQQ XQJHVFKQLWWHQ DP%DXP XQG PLQ QDFK GHP =ZHLJVFKQLWWPLQ
QDFK 9HUVXFKVEHJLQQ DXV GHU .YHWWH DQ GUHL DXIHLQDQGHU IROJHQGHQ 7DJHQ 'HU 9ROXPHQVWURP GHU
PLQWLJHQ 3UREHQDKPH EHWUXJ MHZHLOV POPLQ 'D MHGHU =ZHLJ HLQ XQWHUVFKLHGOLFKHV
(PLVVLRQVPXVWHUYRUXQGQDFKGHP6FKQLWW]HLJWHZXUGHGLH(PLVVLRQVUDWHGHUHLQ]HOQHQ9HUELQGXQJHQ























&DPSKHQ QG  QG   QG































'LH GUHL =ZHLJH ]HLJWHQ HLQH lKQOLFKH =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ 'LH
(PLVVLRQVUDWHQ ODJHQ DOOHUGLQJV IU =ZHLJ  QLHGULJHU XQG IU =ZHLJ  K|KHU LP
9HUJOHLFK]XP=ZHLJ

%HGLQJW GXUFK GDV YHUZHQGHWH 3UREHQDKPHYHUIDKUHQ XQG GLH HLQJHVHW]WH$QDO\WLN LVW
IU GLH :HUWXQJ VHKU NOHLQHU (PLVVLRQVUDWHQ ]X EHDFKWHQ GDVV GLHVH 'DWHQ HLQHQ






KLQ YHUVFKREHQ LVW %HL VHKU NOHLQHQ 6XEVWDQ]PHQJHQ LVW GHU $QWHLO DQ 0ROHNOHQ
ZHOFKH VLFK LQ GHU *DVSKDVH DXIKDOWHQ DEHU EH]JOLFK GHU *HVDPWNRQ]HQWUDWLRQ GHU
EHSUREWHQ 6XEVWDQ] LP $GVRUSWLRQVU|KUFKHQ UHODWLY JUR XQG VRPLW QLFKW ZHLWHU
YHUQDFKOlVVLJEDU (LQ $UWHIDNW WULWW GDQQ DXI ZHQQ EHL GHU /DJHUXQJ GHU
$GVRUSWLRQVU|KUFKHQLQGHU=HLW]ZLVFKHQ3UREHQDKPHXQG3UREHDQDO\VHRGHUDEHUEHL
GHU 9RUEHUHLWXQJ GHU 3UREHDQDO\VH 0ROHNOH LQ GHU PRELOHQ 3KDVH DXV XQGLFKWHQ
$GVRUSWLRQVU|KUFKHQ HQWZHLFKHQ N|QQHQ XQG VR ]X HLQHP UHODWLY JURHQ9HUOXVW YRQ
3UREH IKUHQ 'LHV IKUW EHL NOHLQHQ 3UREHNRQ]HQWUDWLRQHQ ]X HLQHP YHUJOHLFKVZHLVH
JURHQ)HKOHU LQGHU%HVWLPPXQJGHUDGVRUELHUWHQ3UREHPHQJH'LHVHV$UWHIDNWNDQQ
QLH YROOVWlQGLJ DXVJHVFKORVVHQ ZHUGHQ ZHQQ DXFK ZlKUHQG GHU 9HUVXFKH IU MHGHV
EHSUREWH$GVRUSWLRQVU|KUFKHQDXIHLQJXWHV9HUVFKOLHHQJHDFKWHWZXUGH

(LQ ZHLWHUHV 3UREOHP LQ GHU 3UREHQDKPH VLQG GLH *ODVREHUIOlFKHQ GHU
$GVRUSWLRQVU|KUFKHQGLHZlKUHQGGHU3UREHQDKPHPLWGHQXQWHUVXFKWHQ6XEVWDQ]HQLQ
%HUKUXQJ NRPPHQ =ZDU VLQG GLH 2EHUIOlFKHQ JUXQGVlW]OLFK GXUFK 6LODQLVLHUXQJ
ZHLWHVWJHKHQGJHJHQEHUGHQ.RKOHQZDVVHUVWRIIHQGHDNWLYLHUWQLFKWVGHVWRWURW]NRPPW
HV DEHU IU HLQHQ JHULQJHQ DEVROXWHQ 7HLO GHU 3UREH ]X :DQGYHUOXVWHQ GXUFK




)U GLH *&06$QDO\WLN LVW ]X EHDFKWHQ GDVV HLQH TXDQWLWDWLYH FKURPDWRJUDSKLVFKH
$XVZHUWXQJ VHKU NOHLQHU (PLVVLRQVUDWHQ HUVFKZHUW LVW -H NOHLQHU GLH 0HQJH DQ
GHWHNWLHUWHU 6XEVWDQ] GHVWR XQJQVWLJHU ZLUG LQ GHU $QDO\WLN GDV 9HUKlOWQLV GHV
8QWHUJUXQGVLJQDOV GHV $QDO\VHV\VWHPV ]X GHP 6LJQDO GHU GHWHNWLHUWHQ 6XEVWDQ]ZDV




9RQGHQ LGHQWLIL]LHUWHQ9HUELQGXQJHQZXUGHQ KDXSWVlFKOLFK0\UFHQ XQG/LPRQHQ LQ
EHGHXWHQGHQ0HQJHQYRQGHQ=ZHLJHQ HPLWWLHUW )U GLH3UREHQ GHU XQJHVFKQLWWHQHQ
XQG GHU JHVFKQLWWHQHQ QLFKWLQNXELHUWHQ =ZHLJH ODJHQ GLH (PLVVLRQHQ GLHVHU EHLGHQ
9HUELQGXQJHQ IU DOOH =ZHLJH GHXWOLFK EHU GHU *UHQ]H GHU 'HWHNWLHUEDUNHLW )U
0\UFHQZXUGH HLQH(UK|KXQJGHU(PLVVLRQVUDWHQ YRQ QDFK GHP6FKQLWW GHU
=ZHLJH YRP%DXP LP9HUJOHLFK ]X GHQ (PLVVLRQVUDWHQ GHU XQJHVFKQLWWHQHQ =ZHLJH
EHREDFKWHW 'LH (PLVVLRQVUDWHQ YRQ /LPRQHQ HUK|KWHQ VLFK QDFK GHP 6FKQLWW GHU
=ZHLJHXPYHUJOLFKHQPLWGHQ(PLVVLRQVUDWHQYRUGHP6FKQLWWGHU=ZHLJH








JHULQJH (PLVVLRQHQ YRQ a3LQHQ EHREDFKWHW 'LHVH HUK|KWHQ VLFK XP  QDFK
6FKQLWW %HL GHQ DQGHUHQ =ZHLJHQ ODJ GLH (PLVVLRQ YRQ a3LQHQ XQWHUKDOE GHU




QDFK 6FKQLWW PLW SPRO P V JHULQJ DXV =ZHLJ ]HLJWH KLQJHJHQ HLQH JHULQJH
(PLVVLRQYRUGHP6FKQLWWZHOFKHQDFKGHP6FKQLWWQLFKWPHKUGHWHNWLHUWZXUGH

,Q GHQ ZHLWHUHQ 3KDVHQ GHV 9HUVXFKHV ZXUGH HLQHUVHLWV HLQH bQGHUXQJ GHU
=XVDPPHQVHW]XQJGHU(PLVVLRQHQGHU=ZHLJHEHREDFKWHWXQGDQGHUHUVHLWV OLHHQVLFK
HLQ]HOQH 0RQRWHUSHQH LGHQWLIL]LHUHQ GLH QDFK +HPPVWRIIJDEH YHUJOLFKHQ PLW GHU
.RQWUROOHHLQH$EQDKPHLQGHU(PLVVLRQVUDWH]HLJWHQ

)U 0\UFHQ ZLHVHQ DOOH GUHL =ZHLJH QDFK =XJDEH GHV +HPPVWRIIHV JHJHQEHU GHU
QDKH]X XQYHUlQGHUWHQ .RQWUROOH HLQHQ GHXWOLFKHQ 5FNJDQJ LQ GHU (PLVVLRQ XP
 DXI )U GHQ =HLWSXQNW W PLQ QDFK =ZHLJVFKQLWW ZXUGHQ QXQ DXFK
EHGHXWHQGH $EJDEHUDWHQ YRQ a3LQHQ d&DUHQ XQG 6DELQHQ JHIXQGHQ 7DE
bKQOLFK ZLH EHL GHP HLQJDQJV HUZlKQWHQ 0\UFHQ QDKPHQ EHL GHP .RQWUROO]ZHLJ
=ZHLJ GLH (PLVVLRQVUDWHQ YRQ a3LQHQ d&DUHQ XQG 6DELQHQ ZlKUHQG GHU
,QNXEDWLRQV]HLWYRQ W PLQ]X W PLQQDFK6FKQLWWQRFK OHLFKW]X=XVDPPHQ
PLW0\UFHQZDUEHLGLHVHQ.RPSRQHQWHQVRIHUQVLHVRZRKOPLQDOVDXFKPLQ
QDFK 6FKQLWW GHWHNWLHUEDU ZDUHQ =ZHLJ QDFK =XJDEH GHV +HPPVWRIIHV
)RVPLGRP\FLQ HLQ 5FNJDQJ GHU (PLVVLRQVUDWH XP GXUFKVFKQLWWOLFK  IU GLHVH
9HUELQGXQJHQ ]X EHREDFKWHQ 6WlUNVWH(PLVVLRQVUFNJlQJHZHUGHQ GDEHL IU0\UFHQ
JHIROJWYRQd&DUHQa3LQHQXQG6DELQHQEHREDFKWHW%HL=ZHLJZDUHQa3LQHQ





QLFKWLQNXELHUWHQ XQG GHU )RVPLGRP\FLQLQNXELHUWHQ =ZHLJH YRQ *ELORED 'LH
(PLVVLRQVUDWHQ ZXUGHQ HUUHFKQHW DXV GHQ (PLVVLRQVSUREHQ ZHOFKH PLQ QDFK =ZHLJVFKQLWW XQG
PLQ QDFK =ZHLJVFKQLWW GHU .YHWWH HQWQRPPHQ ZXUGHQ =XP =HLWSXQNW W PLQ QDFK 6FKQLWW
ZDUHQ GLH =ZHLJH PLQ PLW )RVPLGRP\FLQ LQNXELHUW 'HU %HJLQQ GHU ,QNXEDWLRQ HUIROJWH PLQ
QDFK GHP 6FKQLWW GHU =ZHLJH 'D MHGHU =ZHLJ HLQ XQWHUVFKLHGOLFKHV (PLVVLRQVPXVWHU PLQ QDFK
6FKQLWW ]HLJWH ZXUGH GLH (PLVVLRQVUDWH GHU HLQ]HOQHQ 9HUELQGXQJHQ PLQ QDFK 6FKQLWW IU MHGHQ
=ZHLJ JHWUHQQW DOV  JHVHW]W XQG GLH MHZHLOV JHPHVVHQH (PLVVLRQVUDWH PLQ QDFK 6FKQLWW
SUR]HQWXDO GLHVHP :HUW JHJHQEHUJHVWHOOW 'HP DOV .RQWUROOH EH]HLFKQHWHQ =ZHLJ ZXUGH NHLQ
)RVPLGRP\FLQ ]XJHVHW]W $XIJUXQG GHV NRPSOH[HQ 9HUVXFKVDXIEDXHV XQG GHU PHVVWHFKQLVFKHQ
9RUDXVVHW]XQJHQ HUIROJWH GLH 8QWHUVXFKXQJ GHU YHUVFKLHGHQHQ =ZHLJH  ELV  DQ MHZHLOV JHVRQGHUWHQ
7DJHQ'HU9ROXPHQVWURPGHUPLQWLJHQ3UREHQDKPHEHWUXJ MHZHLOV POPLQ'LH YHUZHQGHWH










6FKQLWW PLQ PLQ PLQ PLQ PLQ PLQ PLQ PLQ
)RVPLGR


















































































7HUSHQH &DPSKHQ XQG /LPRQHQ )U /LPRQHQ ZXUGHQ GXUFKZHJ EHGHXWHQGH
(PLVVLRQHQ EHREDFKWHW *HJHQEHU GHU OHLFKWHQ $EQDKPH GHU (PLVVLRQVUDWH YRQ
/LPRQHQ EHLP .RQWUROO]ZHLJ RKQH )RVPLGRP\FLQ]XJDEH ZDU EHL DOOHQ PLW
)RVPLGRP\FLQ EHKDQGHOWHQ =ZHLJHQ LP 9HUJOHLFK ]X GHP MHZHLOLJHQ :HUW YRU GHU
+HPPVWRIILQNXEDWLRQHLQ OHLFKWHU=XZDFKV LQGHU(PLVVLRQVUDWH]XEHREDFKWHQ$XFK
IU&DPSKHQZXUGHHLQ$QVWLHJGHU(PLVVLRQVUDWHQJHIXQGHQ$OOHUGLQJVZXUGHGLHVHU
$QVWLHJ QXU EHL GHP .RQWUROO]ZHLJ XQG EHL HLQHP GHU PLW +HPPVWRII EHKDQGHOWHQ
=ZHLJHEHREDFKWHW XQG OlVVW GDKHUNHLQH HLQGHXWLJH$XVVDJH]XP(PLVVLRQVYHUKDOWHQ
IUGLHVH9HUELQGXQJ]X

'LH DXV GHU *&06$QDO\VH GHU (PLVVLRQVSUREHQ QDFK &2([SRVLWLRQ
KHUYRUJHJDQJHQHQ0DVVHQVSHNWUHQ 9HUJOHLFKGHU &2([SRVLWLRQYRUXQGQDFKGHU
)RVPLGRP\FLQ]XJDEH ZXUGHQ DXI GDV $XIWUHWHQ YRQ 9HUVFKLHEXQJHQ GHV
0DVVH]X/DGXQJ P]9HUKlOWQLVVHV KLQ XQWHUVXFKW 'LHVH 9HUVFKLHEXQJZUGH GHQ
(LQEDXYRQDVVLPLOLHUWHP&2 LQGLH0ROHNOHGHUXQWHUVXFKWHQ.RKOHQZDVVHUVWRIIH
ZLGHUVSLHJHOQ 'LH 8QWHUVXFKXQJHQ HUJDEHQ IU DOOH XQWHUVXFKWHQ 7HUSHQH GDVV GLH
]ZHLPDOLJH ([SRVLWLRQ GHU =ZHLJH PLW &PDUNLHUWHP .RKOHQGLR[LG ]X NHLQHU
9HUlQGHUXQJ GHU 0DVVHQVSHNWUHQ IKUWH (LQ (LQEDX YRQ NXU] ]XYRU DVVLPLOLHUWHP








2UJDQLVPHQ7HUSHQ(PLVVLRQHQ GHU*UXSSH GHU & ELV&9HUELQGXQJHQ DXIWUHWHQ
:lKUHQGHLQHV)RUVFKXQJVDXIHQWKDOWVDQGHU:HVWNVWH,UODQGVZXUGHQ0HVVXQJHQGHU
(PLVVLRQYRQIOFKWLJHQRUJDQLVFKHQ9HUELQGXQJHQYRQYHUVFKLHGHQHQ)XFXV$UWHQLP
&RQQHPDUD1DWLRQDO 3DUN EHL*DOZD\ GXUFKJHIKUW'LH0HVVXQJHQ HUIROJWHQ HLQLJH
6WXQGHQ YRU 1LHGULJZDVVHU DQ WURFNHQJHIDOOHQHQ DEHU QRFK IULVFKHQ 7KDOOL GHU
MHZHLOLJHQ $UW PLW +LOIH GHU .YHWWHQWHFKQLN 8QWHUVXFKW ZXUGHQ GLH $UWHQ
)XFXVYHVLFXORVXV)VHUUDWDXQG)VSLUDOLV

%HL DOOHQ XQWHUVXFKWHQ $UWHQ ZXUGHQ NHLQHUOHL 0RQR XQG 6HVTXLWHUSHQ(PLVVLRQHQ
JHIXQGHQ (V WUDWHQ DEHU EHGHXWHQGH (PLVVLRQHQ YRQ KDORJHQLHUWHQ
.RKOHQZDVVHUVWRIIHQ DXI 'LHVH DXFK DOV +92&V KDORJHQDWHG YRODWLOH RUJDQLF
(UJHEQLVVH 
FRPSRXQGVEH]HLFKQHWHQ9HUELQGXQJHQPDFKHQGDEHLXQWHUVFKLHGOLFKJURH$QWHLOHDQ
GHQ (PLVVLRQHQ GHU YHUVFKLHGHQHQ $UWHQ DXV $EELOGXQJ JLEW HLQ W\SLVFKHV
0DVVHQFKURPDWRJUDPP ZHOFKHV DXV GHU *&06$QDO\VH YRQ (PLVVLRQVSUREHQ
KHUYRUJHJDQJHQLVWIUGLH$UW)YHVLFXORVXVZLHGHU

$EE  0DVVHQFKURPDWRJUDPP GHU (PLVVLRQHQ YRQ KDORJHQLHUWHQ
.RKOHQZDVVHUVWRIIHQ EHL )XFXV YHVLFXORVXV 'LH (PLVVLRQVPHVVXQJHQ HUIROJWHQ LP
7LGHEHUHLFKHLQHU%XFKWGHV&RQQHPDUD1DWLRQDO3DUN*DOZD\ ,UODQG$OOH0HVVXQJHQZXUGHQNXU]H
=HLW QDFK 7URFNHQIDOOHQ GHU 0DNURDOJHQ DQ QRFK IULVFKHQ 7KDOOL PLW +LOIH HLQHU %RGHQ.YHWWH
YRUJHQRPPHQ'LH$QDO\VHGHU(PLVVLRQVSUREHQHUIROJWHPLWHLQHP*&066\VWHP'$1,*&
'DQL*PE+ ,7')LQQLJDQ0$7*H]HLJW LVWGDV0DVVHQFKURPDWRJUDPP IUGDVP]9HUKlOWQLV


'LH0HVVXQJHQ HUIROJWHQ LQ GHU5HJHO WDJVEHU LQ$EKlQJLJNHLW YRQ GHQ7LGH]HLWHQ
)U )XFXVYHVLFXORVXV ZXUGHQ ]XGHP ]ZHL (PLVVLRQVPHVVXQJHQ EHL 1DFKW
GXUFKJHIKUW1HEHQ0HVVXQJHQDQLQWDNWHQ2UJDQLVPHQHUIROJWHDXFKHLQH0HVVXQJDQ
HLQHP*HPLVFKYRQ WRWHP$OJHQPDWHULDO LP%HUHLFKGHU+RFKZDVVHUOLQLH7DEHOOH













7DE  (PLVVLRQVUDWHQ GHU +DXSWNRPSRQHQWHQ GHU KDORJHQLHUWHQ
.RKOHQZDVVHUVWRIIHHPLWWLHUWYRQYHUVFKLHGHQHQ)XFXV$UWHQ'LH(PLVVLRQVPHVVXQJHQ
HUIROJWHQ LP7LGHEHUHLFK HLQHU%XFKW GHV&RQQHPDUD1DWLRQDO3DUN*DOZD\ ,UODQG$OOH0HVVXQJHQ
ZXUGHQ NXU]H=HLW QDFK7URFNHQIDOOHQGHU0DNURDOJHQ DQ QRFK IULVFKHQ7KDOOLPLW+LOIH HLQHU%RGHQ
.YHWWHYRUJHQRPPHQ$XHUIU)VHUUDWDHLQH0HVVXQJVWHOOHQGLH'DWHQ0LWWHOZHUWHDXV]ZHLIU







 &+%U &+%U &+, &+&O,
)YHVLFXORVXV    
)VHUUDWD    
)VSLUDOLV    
)YHVLFXORVXV
1DFKW(PLVVLRQ    
7RWHV $OJHQ
*HPLVFK    

'LH+DXSWNRPSRQHQWHGHU(PLVVLRQHQZHOFKHEHLGLHVHQ0HVVXQJHQJHIXQGHQZXUGH
ZDU 7ULEURPRPHWKDQ +|FKVWH (PLVVLRQVUDWHQ YRQ QJPV ZXUGHQ IU GLH $UW






EHU QJPV (LQH $XVQDKPH ELOGHQ DXFK KLHU GLH 1DFKW(PLVVLRQHQ YRQ
)YHVLFXORVXVZHOFKHPLWHLQHP:HUWYRQQJPV HUPLWWHOWZXUGHQ$XFKGLH
$EJDEHUDWHQYRQLRGLHUWHQ.RKOHQZDVVHUVWRIIHQODJHQIUDOOH$UWHQPLWGHXWOLFKXQWHU
QJPV VHKU QLHGULJ &KORURLRGRPHWKDQZXUGH QXU YRQ) YHVLFXORVXVLQ0HQJHQ





'LH YRUOLHJHQGH $UEHLW EHIDVVW VLFK PLW GHU $QDO\VH XQG &KDUDNWHULVLHUXQJ GHU
.RKOHQZDVVHUVWRII(PLVVLRQHQYHUVFKLHGHQHU3IODQ]HQDUWHQ=XPHLQHQZDUHV=LHOGHU
$UEHLW GLH 4XHOOVWlUNH GLHVHU ELRJHQHQ .RKOHQZDVVHUVWRII(PLVVLRQHQ IU GLH $UW
3LQXVV\OYHVWULV LP )UHLODQG ]X EHVWLPPHQ 'DEHL ZXUGHQ GLH 9DULDWLRQHQ GLHVHU
(PLVVLRQHQYRQ,QGLYLGXXP]X,QGLYLGXXPEHL3V\OYHVWULVXQGYRQ6SH]LHV]X6SH]LHV




=XGHP ZXUGHQ GLH (PLVVLRQHQ YRQ YHUVFKLHGHQHQ 6SH]LHV GHU *DWWXQJ )XFXV DOV





IU GLH JHIXQGHQHQ .RKOHQZDVVHUVWRII(PLVVLRQHQ YHUDQWZRUWOLFK LVW
(PLVVLRQVPHVVXQJHQ EHL 9HUVXFKHQPLW GHP %LRV\QWKHVH+HPPVWRII )RVPLGRP\FLQ
XQG GLH &2([SRVLWLRQ GHU XQWHUVXFKWHQ 3IODQ]HQ HUP|JOLFKHQ $XVVDJHQ EHU
6\QWKHVHZHJH XQG GLH 1XW]XQJ YRQ 9RUVWXIHQ EHL GHU %LRV\QWKHVH YRQ 0RQR XQG
6HVTXLWHUSHQHQ =XGHP ZXUGH PLW +LOIH YRQ (PLVVLRQVPHVVXQJHQ QDFK






'LH $UW 3V\OYHVWULV LVW LQ GHU Q|UGOLFKHQ +HPLVSKlUH HLQH GHU DP KlXILJVWHQ
YRUNRPPHQGHQ %DXPDUWHQ 6LH ELOGHW JURH %HVWlQGH LQ .DQDGD 6NDQGLQDYLHQ XQG




GHU )UHLVHW]XQJVUDWHQ YRQ .RKOHQZDVVHUVWRIIHQ VRZLH GHUHQ =XVDPPHQVHW]XQJ DXV







GHU +DXSWNRPSRQHQWHQ DOV DXFK GLH =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ GHXWOLFKHQ
bQGHUXQJHQ LP MDKUHV]HLWOLFKHQ 9HUODXI XQWHUOLHJHQ 1HEHQ GHP JUXQGVlW]OLFKHQ
3UREOHPGHU9HUJOHLFKEDUNHLWYRQ(UJHEQLVVHQDXVYHUVFKLHGHQHQ6WXGLHQDXVJHUVWHW
PLWXQWHUVFKLHGOLFKHQ3UREHQDKPHXQG$QDO\WLN6\VWHPHQVSLHOWVRPLWGHU=HLWSXQNW
GHU (PLVVLRQVPHVVXQJ IU GLH 9HUJOHLFKEDUNHLW HLQH HQWVFKHLGHQGH 5ROOH =HLWOLFK
DXVJHGHKQWH 8QWHUVXFKXQJHQ PLW +LOIH GHU .YHWWHQWHFKQLN EHU HLQH
9HJHWDWLRQVSHULRGH KLQZHJ VLQG YHUKlOWQLVPlLJ DXIZHQGLJ'LHV LVW EHJUQGHW GXUFK
GLHWHFKQLVFKHQ9RUDXVVHW]XQJHQZHOFKHEHGLQJHQGDVVGLH.YHWWHQVLQQYROOHUZHLVH
QDFKMHGHU0HVVNDPSDJQHYRP%DXPDEJHQRPPHQZHUGHQXPGLH(LQZLUNXQJGXUFK
GDXHUKDIWHQ PHFKDQLVFKHQ 6WUHVV DP XQWHUVXFKWHQ =ZHLJ XQG GLH GDPLW YHUEXQGHQH
%HHLQIOXVVXQJ GHV(PLVVLRQVYHUKDOWHQV ]X YHUKLQGHUQ'LHVHU WHFKQLVFKH$XIZDQG LVW
VLFKHUPLWHLQ*UXQGGDIUGDVV]ZDUYRQYHUVFKLHGHQHQ$UEHLWVJUXSSHQJUXQGVlW]OLFK
MDKUHV]HLWOLFKH 8QWHUVFKLHGH LP (PLVVLRQVYHUKDOWHQ EHREDFKWHW XQG EHULFKWHW ZHUGHQ
DEHU QXU ZHQLJH V\VWHPDWLVFKH 6WXGLHQ ]X GLHVHP MDKUHV]HLWOLFKHQ (LQIOXVV LQ GHU
9HUJDQJHQKHLWGXUFKJHIKUWZXUGHQXQGQXUHQWVSUHFKHQGZHQLJ'DWHQPDWHULDOIUGHQ
=HLWUDXP HLQHV JHVDPWHQ -DKUHV ]XU 9HUIJXQJ VWHKW 6ROOHQ HLQHU 0RGHOOLHUXQJ GHU
.OLPDHQWZLFNOXQJDEHU ELRJHQH(PLVVLRQVGDWHQ]XU9HUIJXQJJHVWHOOWZHUGHQ VR LVW






*HVDPW(PLVVLRQHQ LP 6RPPHUPRQDW -XOLPLW GDQQ ]XUFNJHKHQGHQ (PLVVLRQVUDWHQ
'LH(PLVVLRQVUDWHQOLHJHQGDEHLLP+HUEVWQRFKGHXWOLFKXQWHUGHQ5DWHQGHU)UKMDKU
0RQDWH )U GDV )ROJHMDKU ZHUGHQ QXU IU HLQHQ GHU EHLGHQ %lXPH K|FKVWH
(PLVVLRQVUDWHQ LP -XOL EHVWLPPW %DXP  KLQJHJHQ ]HLJW GLH PD[LPDOHQ :HUWH GHU
.RKOHQZDVVHUVWRII(PLVVLRQ LP 2NWREHU XQG QXU YHUJOHLFKVZHLVH JHULQJH
(PLVVLRQVUDWHQ LP0DLXQG-XOLPLWNHLQHQGHXWOLFKHQ8QWHUVFKLHGHQIUGLHVHEHLGHQ
0RQDWH 'LH LQ GHU YRUOLHJHQGHQ $UEHLW HUIDVVWH MDKUHV]HLWOLFKH 9DULDWLRQ GHU
(PLVVLRQVUDWHQ ZXUGH HEHQIDOOV YRQ HLQLJHQ DQGHUHQ $UEHLWVJUXSSHQ VRZRKO IU
3V\OYHVWULVDOVDXFKIUDQGHUH.RQLIHUHQ$UWHQEHREDFKWHW$XIJUXQGHLQHUlKQOLFKHQ
=HLWDXIO|VXQJ GHU 0HVVXQJHQ ZLH LQ GHU YRUOLHJHQGHQ $UEHLW HUJLEW VLFK GLH EHVWH
9HUJOHLFKEDUNHLW PLW HLQHU 6WXGLH GLH  DQ :DOGNLHIHUQ LQ 6FKZHGHQ
'LVNXVVLRQ 
GXUFKJHIKUW ZXUGH -DQVRQ  +LHU ZXUGH GLH 6DLVRQDOLWlW GHU (PLVVLRQHQ EHL
3V\OYHVWULV PLW PD[LPDOHQ (PLVVLRQVUDWHQ LP -XQL-XOL HUPLWWHOW 'LH JHPHVVHQH
*HVDPW(PLVVLRQ ZLUG IU GHQ 0RQDW -XOL IU HLQH 7HPSHUDWXU YRQ & PLW






'LH (UJHEQLVVH GHU YHUJOHLFKHQGHQ 0HVVXQJHQ DQ 3QLJUD ZHOFKH LQ GHQ 0RQDWHQ
$XJXVW ELV2NWREHU  LP+DUWKHLPHU )RUVW GXUFKJHIKUWZXUGHQ ]HLJHQ IU GLHVH
6SH]LHV GHU *DWWXQJ 3LQXV lKQOLFKH (PLVVLRQVUDWHQ $XIJUXQG GHU QXU ZHQLJHQ
0HVVXQJHQ LVW HLQH ,QWHUSUHWDWLRQ EH]JOLFK GHU VDLVRQDOHQ 8QWHUVFKLHGH LP
(PLVVLRQVYHUKDOWHQIU3QLJUDVFKZLHULJ'LHJHPHVVHQHQ7HUSHQ*HVDPW(PLVVLRQHQ
]HLJHQIUGLH0RQDWH6HSWHPEHUXQG2NWREHUPLW:HUWHQXPSPROPVlKQOLFK




'LH YRQ YHUVFKLHGHQHQ $XWRUHQ GXUFKJHIKUWH (UPLWWOXQJ GHU (PLVVLRQVUDWHQ IU




HUPLWWHOWHQ 6WDQGDUG(PLVVLRQHQ EHL & XQG mPROPV 3$5 OLHJHQ IU




,Q /DERUYHUVXFKHQZXUGHQ IU MXQJH:DOGNLHIHUQ YHUJOHLFKVZHLVH QLHGULJH 6WDQGDUG
(PLVVLRQHQ QRUPLHUW DXI &PLW:HUWHQ ]ZLVFKHQ SPROPV HQWVSULFKW
mJJ7*K HUPLWWHOW 6KDR HW DO  %HL 8QWHUVXFKXQJHQ DQ
YHUVFKLHGHQHQHXURSlLVFKHQ:DOGElXPHQHUUHFKQHWH6WDXGW  IUGLH:DOGNLHIHU
6WDQGDUG(PLVVLRQVUDWHQ YRQ SPROPV GLHV HQWVSULFKW mJJ7*K 6WDXGW
 'LH JU|WHQ (PLVVLRQVUDWHQ ZXUGHQ IU 3LQXVV\OYHVWULV LQ YHUVFKLHGHQHQ
*HELHWHQ GHU HKHPDOLJHQ 6RZMHWXQLRQ HUPLWWHOW+LHU ODJHQ GLH:HUWH IU1DGHOQ GHU
6SLW]HQYRQXQWHUVXFKWHQ=ZHLJHQEH]RJHQDXIGDV1DGHO)ULVFKJHZLFKWJHPHVVHQEHL
&LP0RQDW-XOLEHLmJJ)JKZDVSPROPVHQWVSULFKW,VLGRURYHWDO
 'LH 6FKZDQNXQJVEUHLWH LQ GHQ :HUWHQ GHU HUPLWWHOWHQ .RKOHQZDVVHUVWRII
'LVNXVVLRQ 
(PLVVLRQHQ OLHJW ]ZLVFKHQ GHQ YHUVFKLHGHQHQ 6WXGLHQ EHL 8QWHUVFKLHGHQ YRQ ELV ]X





'DVV GLH EHREDFKWHWHQ MDKUHV]HLWOLFKHQ 8QWHUVFKLHGH LP (PLVVLRQVYHUKDOWHQ GHU
.RKOHQZDVVHUVWRIIHQLFKWDXIGLH$UW3V\OYHVWULVEHVFKUlQNWVLQG]HLJWGHU9HUJOHLFK
PLW(UJHEQLVVHQDXV8QWHUVXFKXQJHQDQDQGHUHQ.RQLIHUHQ$UWHQ6RZHUGHQ]% IU
3LQXVSLQHD/ PD[LPDOH :HUWH GHU *HVDPW(PLVVLRQ LP 6RPPHU LP %HUHLFK YRQ
SPROPV HQWVSULFKW mJJ7*K XQG GHXWOLFK QLHGULJHUH
(PLVVLRQHQ LP )UKMDKU XQG +HUEVW YRQ SPROPV HQWVSULFKW
mJJ7*K JHIXQGHQ 6WDXGW HW DO  %HL GHU )LFKWHQ$UW 3LFHDJODXFD
ZHUGHQPLW6RPPHU(PLVVLRQHQYRQSPROPVHQWVSULFKWmJJ7*KXQG
)UKMDKU+HUEVW(PLVVLRQHQ YRQ SPROPV HQWVSULFKW mJJ7*K lKQOLFKH
9HUKlOWQLVVH GHU 8QWHUVFKLHGH ]ZLVFKHQ GHQ -DKUHV]HLWHQ EHREDFKWHW .HPSI HW DO
 -XQJH 3IODQ]HQ YRQ 3LFHDDELHV/.DUVW ]HLJWHQ LQ /DERUVWXGLHQ HEHQIDOOV
MDKUHV]HLWOLFKHbQGHUXQJHQLQGHU(PLVVLRQYRQ0RQRWHUSHQHQ.DKO+LHUIlOOW
]XGHP EHVRQGHUV GLH GHXWOLFKH =XQDKPH GHV $QWHLOV YRQ a3LQHQ DQ GHU *HVDPW
(PLVVLRQGHU0RQRWHUSHQH LQGHU=HLWYRQ0LWWH-XOLELV$QIDQJ6HSWHPEHUDXI(LQH
lKQOLFKH%HREDFKWXQJNRQQWHLP-DKUIUGLH*HVDPW(PLVVLRQEHLGHQ)UHLODQG
8QWHUVXFKXQJHQ GHU YRUOLHJHQGHQ $UEHLW DQ 3V\OYHVWULV ]ZLVFKHQ -XOL XQG 2NWREHU
JHPDFKWZHUGHQ  WUDW GLHVH(UK|KXQJ ]XP(QGH GHV -DKUHV KLQ DOOHUGLQJV QLFKW




)DNWRUHQ DXI GLH .RKOHQZDVVHUVWRII(PLVVLRQHQ EHNDQQW VLQG XQG LQ HQWVSUHFKHQGHQ
$OJRULWKPHQ GHU MDKUHV]HLWOLFKHQ bQGHUXQJ GHU (PLVVLRQHQ PLW HLQJHKHQ 7LQJH\ 	
0DQQLQJ*XHQWKHUHWDO*XHQWKHU6FKXKHWDOZHUGHQYRQ
HLQLJHQ$XWRUHQDXFKDQGHUHELVKHU LQGHQ0RGHOOLHUXQJHQQRFKQLFKWEHUFNVLFKWLJWH
(LQIOXVVJU|HQ EHREDFKWHW 'LH )HXFKWH GHU /XIW XQG GHU HPLWWLHUHQGHQ
3IODQ]HQREHUIOlFKH HEHQVR ZLH GLH PHFKDQLVFKH %HHLQIOXVVXQJ GHU 3IODQ]H GXUFK
:LQG +DJHO XQG 5HJHQ ZHUGHQ DOV ]XVlW]OLFKH )DNWRUHQ GLVNXWLHUW <DWDJDL HW DO
'LHLQGLHVHU$UEHLWYRUOLHJHQGHQ(UJHEQLVVHXQWHUVWW]HQGLH:LFKWLJNHLWGLHVHU
]XVlW]OLFKHQ )DNWRUHQ 6R ZXUGHQ GLH K|FKVWHQ (PLVVLRQHQ LP -XOL  XQG LP
2NWREHUXQWHU%HGLQJXQJHQJHPHVVHQZHOFKHVRZRKOGXUFKYHUJOHLFKVZHLVHKRKH
/XIWIHXFKWLJNHLWDOVDXFKGXUFKKRKH:LQGJHVFKZLQGLJNHLWHQFKDUDNWHULVLHUWZDUHQ'LH
-XOL0HVVNDPSDJQH  PXVVWH DXIJUXQG YRQ 6WXUPE|HQ ]HLWZHLVH XQWHUEURFKHQ
'LVNXVVLRQ 
ZHUGHQ:lKUHQGGHU0HVVNDPSDJQHLP2NWREHUKHUUVFKWHZlKUHQGGHUJHVDPWHQ










DEJHJHEHQHQ IOFKWLJHQ 9HUELQGXQJHQ DXV (QGHUV HW DO  'DEHL GRPLQLHUHQ
a3LQHQXQGd&DUHQEOLFKHUZHLVHGLH7HUSHQ(PLVVLRQHQYRQ3LQXV$UWHQERUHDOHU
6WDQGRUWH1HEHQGLHVHQDXVGHU/LWHUDWXUEHNDQQWHQ(PLVVLRQHQZXUGHLQGLHVHU$UEHLW




+DXSWNRPSRQHQWHQ GHU (PLVVLRQHQ GHU XQWHUVXFKWHQ %lXPH LP +DUWKHLPHU )RUVW
.RPHQGD	.RSSPDQQ

,Q GHU /LWHUDWXU ILQGHW VLFK HEHQVR ZLH IU GLH +|KH GHU *HVDPW(PLVVLRQ DQ
LVRSUHQRLGHQ .RKOHQZDVVHUVWRIIHQ EHVFKULHEHQ DXFK HLQH JURH %DQGEUHLWH GHU
HUPLWWHOWHQ (PLVVLRQVUDWHQ GHU YHUVFKLHGHQHQ (LQ]HONRPSRQHQWHQ GHU
.RKOHQZDVVHUVWRII(PLVVLRQYRQ3V\OYHVWULV)Ua3LQHQZHUGHQ]XP%HLVSLHO:HUWH
YRQ SPROPV HQWVSULFKW mJJ7*K XQG IU b3LQHQ :HUWH YRQ
SPROPVHQWVSULFKWmJJ7*KHUPLWWHOW3HWHUVRQ	7LQJH\-DQVRQ
HUPLWWHOWHIUHLQHQ)RUVWLQ6FKZHGHQDQ3V\OYHVWULVlKQOLFKH(PLVVLRQVUDWHQ
ZRKLQJHJHQ YRQ DQGHUHQ $XWRUHQ IU GLHVH 9HUELQGXQJHQ $EJDEHUDWHQ LQ GHU
*U|HQRUGQXQJ YRQ SPROPV HQWVSULFKW mJJ7*K JHPHVVHQ
ZXUGHQ.KDOLO	5DVPXVVHQ

)U GLH DXIJHIKUWHQ+DXSWNRPSRQHQWHQZHLVHQ GLH ]ZHL LQ GHU YRUOLHJHQGHQ$UEHLW
XQWHUVXFKWHQ%lXPHHLQLJH8QWHUVFKLHGHLQGHUHQ%HLWUDJ]XGHU*HVDPW(PLVVLRQDXI
%HVRQGHUV DXIIlOOLJ LVW GDV Y|OOLJH )HKOHQ HLQHU (PLVVLRQ YRQd&DUHQ EHL %DXP
XQG GHU KLHU HUPLWWHOWH JU|HUH $QWHLO YRQ b3LQHQ DQ GHU *HVDPW(PLVVLRQ 8P
VLFKHU]XVWHOOHQ GDVV GLH VHKU JHULQJH d&DUHQ(PLVVLRQ ZLUNOLFK GDV (UJHEQLV GHV
(PLVVLRQVYHUKDOWHQVYRQ3LQXVV\OYHVWULVGDUVWHOOWXQGQLFKWDXIDUWLIL]LHOOH9HUKlOWQLVVH
'LVNXVVLRQ 





$UW ZXUGHQ DXFK YRQ DQGHUHQ $UEHLWVJUXSSHQ EHREDFKWHW 6R IDQGHQ
.RPHQGD	.RSSPDQQEHL0HVVXQJHQDQEHQDFKEDUWHQ.LHIHUQLP+DUWKHLPHU
)RUVWHLQHQ%DXPZHOFKHUHEHQIDOOVNHLQHEHGHXWHQGH(PLVVLRQYRQd&DUHQ]HLJWH
XQGHLQHQ JU|HUHQ$QWHLO DQb3LQHQ DQGHU*HVDPW(PLVVLRQ DXIZLHV9HUJOHLFKEDU
GHXWOLFKH8QWHUVFKLHGH LQ GHU =XVDPPHQVHW]XQJ GHU0RQRWHUSHQ(PLVVLRQHQZXUGHQ
DXFK EHL 0HVVXQJHQ DQ 3V\OYHVWULV DQ YHUVFKLHGHQHQ 2UWHQ XQG ]X YHUVFKLHGHQHQ
=HLWHQGHU-DKUHXQGLQ6NDQGLQDYLHQHUPLWWHOW-DQVRQ	'H6HUYHV
$XFKKLHUIDQGHQVLFK.LHIHUQRKQHMHJOLFKH(PLVVLRQHQDQd&DUHQ(LQH(UK|KXQJ
GHV $QWHLOV YRQ b3LQHQ DQ GHU *HVDPW(PLVVLRQ ZXUGH KLHU DOOHUGLQJV QLFKW
EHREDFKWHW6WDWWGHVVHQZXUGHHLQHUK|KWHU$QWHLOYRQa3LQHQJHIXQGHQ

'LH EHVFKULHEHQHQ 8QWHUVFKLHGH LQ GHU =XVDPPHQVHW]XQJ GHU (PLVVLRQ WUHWHQ ODXW
HLQLJHU $XWRUHQ EHL 3V\OYHVWULV W\SLVFKHUZHLVH EHVRQGHUV IU GLH .RPSRQHQWH
d&DUHQDXI -XYRQHQ+LOWXQHQ=XGHPZXUGH IU0HVVXQJHQ LP0DL
XQG-XOLLQ)LQQODQGXQGLQ6FKZHGHQHLQ1RUG6GJHIlOOHIUGLHUHODWLYHQ(PLVVLRQHQ
YRQ d&DUHQ EHULFKWHW ZREHL GDV 9HUKlOWQLV d&DUHQa3LQHQ QDFK 6GHQ KLQ
NOHLQHU ZLUG +LOWXQHQ HW DO  -DQVRQ  0LW &PRO $QWHLO DQ GHU
*HVDPW(PLVVLRQ 0LWWHOZHUW DXV GHQ (PLVVLRQHQ YRQ0DL XQG -XOL  HQWVSULFKW
GHU :HUW GHU d&DUHQ(PLVVLRQ LP VGGHXWVFKHQ +DUWKHLPHU )RUVW GHP LQ 6G
6NDQGLQDYLHQ HUPLWWHOWHQ :HUW (LQ ZHLWHUHV 1RUG6GJHIlOOH LVW VRPLW IU GLHVH
$XVGHKQXQJ QLFKW DXV]XPDFKHQ XQG PXVV ]XQlFKVW DOV UHJLRQDO EHJUHQ]W HLQJHVWXIW
ZHUGHQ =XGHP]HLJW GHU9HUJOHLFK GHU0HVVXQJHQ GHU YRUOLHJHQGHQ$UEHLW IU 
XQG  GDVV VLFK GLH =XVDPPHQVHW]XQJ GHU *HVDPW(PLVVLRQ YRQ -DKU ]X -DKU
GHXWOLFKlQGHUQNDQQ'LHVJLOWVRZRKOIUGHQ$QWHLOYRQd&DUHQDQGHQHUPLWWHOWHQ
(PLVVLRQHQ DOV DXFK IU GLH $QWHLOH GHU DQGHUHQ +DXSWNRPSRQHQWHQ GHU
.RKOHQZDVVHUVWRII(PLVVLRQ )U d&DUHQ ZXUGHQ IU GLH YHUVFKLHGHQHQ -DKUH
8QWHUVFKLHGHLP$QWHLODQGHU*HVDPW(PLVVLRQYRQPHKUDOVHLQHP)DNWRUHUPLWWHOW

%HGHXWHQGH 8QWHUVFKLHGH LQ GHU =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ ]ZLVFKHQ






(LQHP|JOLFKH(UNOlUXQJ GHV IDVW Y|OOLJHQ )HKOHQV YRQd&DUHQ LQ GHQ(PLVVLRQHQ
YRQ%DXPN|QQHQGLH8QWHUVFKLHGH LQGHU$Q]DKO MXQJHUXQGlOWHUHU1DGHOQDQGHQ
XQWHUVXFKWHQ =ZHLJHQ VHLQ 'HU $QWHLO DQ GLHVMlKULJHQ 1DGHOQ DQ GHU *HVDPW
1DGHOPHQJH ZDU DP %DXP K|KHU DOV DP %DXP 8QWHUVXFKXQJHQ KDEHQ JH]HLJW
GDVVd&DUHQEHVRQGHUVYRQMXQJHQ1DGHOQDOV)UDVFKXW]JHJHQ,QVHNWHQJHULFKWHW
HPLWWLHUW ZLUG /DUVVRQ 	 7HQRZ  'HU XQWHUVFKLHGOLFKH $QWHLO YRQ MXQJHQ
GLHVMlKULJHQ XQG lOWHUHQ 1DGHOQ NDQQ VRPLW ]X GHQ 8QWHUVFKLHGHQ LQ GHU
=XVDPPHQVHW]XQJGHU(PLVVLRQHQ EHLWUDJHQ XQG GLH QXU JHULQJHQ(PLVVLRQVUDWHQ EHL
%DXP]XPLQGHVWWHLOZHLVHHUNOlUHQ

(VZXUGHEHULFKWHW GDVV LP/DXIHGHV -DKUHVPLW GHP+HUDQZDFKVHQGHU1DGHOQGHU
$QWHLO DQd&DUHQ DQGHU*HVDPW(PLVVLRQ DEQLPPW -XYRQHQ%HL=ZHLJHQ
PLWEHGHXWHQGHP$QWHLODQMXQJHQ1DGHOQVROOWHVRPLWHLQHbQGHUXQJGHV9HUKlOWQLVVHV
GHU (PLVVLRQ YRQ d&DUHQ ]X DQGHUHQ .RPSRQHQWHQ ]X EHREDFKWHQ VHLQ 'HU
9HUJOHLFKGHU(PLVVLRQVUDWHQGHU+DXSWNRPSRQHQWHQEHUGDV-DKUKLQZHJ]HLJW
DOOHUGLQJV IU GLH LQ GHU YRUOLHJHQGHQ$UEHLW YRUJHVWHOOWHQ(UJHEQLVVH NHLQH GHXWOLFKH
7HQGHQ] LQ EH]XJ DXI GHUHQ 9HUKlOWQLV ]XHLQDQGHU 'LH YRQ -DQVRQ  IU GDV
9HUKlOWQLV GHU (PLVVLRQHQ YRQ d&DUHQ ]X a3LQHQ EHREDFKWHWH (QWZLFNOXQJ
DXVJHKHQGYRQHLQHPKRKHQ:HUWLP)UKMDKUPLWHLQHUDEQHKPHQGHQ7HQGHQ]LQGHQ
6RPPHUPRQDWHQ XQG GDQDFK DQVWHLJHQGHU :HUWH LP +HUEVW NRQQWH IU GLH KLHU
YRUJHVWHOOWHQ0HVVXQJHQDQ3V\OYHVWULVQLFKWEHVWlWLJWZHUGHQ6WDWWGHVVHQlQGHUWVLFK
GDV 9HUKlOWQLV GLHVHU EHLGHQ .RPSRQHQWHQ EHL GHQ 8QWHUVXFKXQJHQ LP +DUWKHLPHU
)RUVW ]XHLQDQGHU ZHQLJHU GHXWOLFK 1XU IU GHQ 0RQDW -XQL YHUVFKLHEW VLFK GDV
9HUKlOWQLV EHGHXWHQG LQ 5LFKWXQJ d&DUHQ %HL JHQDXHUHU %HWUDFKWXQJ LVW DEHU GHU
(LQIOXVV GHU YHUVWlUNWHQ (PLVVLRQ YRQ d&DUHQ GXUFK MXQJH 1DGHOQ GXUFKDXV
HUNHQQEDU%HLGHQ0HVVXQJHQLP0RQDW0lU]ZXUGHEHUHLWVHLQVHKUJURHU$QWHLOYRQ
d&DUHQYRQEHU&PRODQGHU*HVDPW(PLVVLRQHUPLWWHOW'HU$XVWULHEMXQJHU
1DGHOQ ZXUGH LQ GHU $SULO0HVVNDPSDJQH EHREDFKWHW =X GLHVHP =HLWSXQNW LVW GHU
$QWHLOYRQd&DUHQDQGHU(PLVVLRQQRFKIDVWXQYHUlQGHUW(UVWLP-XQLLVWGHU$QWHLO
GLHVHU .RPSRQHQWHPLW &PRO GHU *HVDPW(PLVVLRQ GHXWOLFK HUK|KW =X GLHVHU
=HLW VLQG GLH MXQJHQ 1DGHOQ VFKRQ VWDUN DXVJHWULHEHQ XQG HPLWWLHUHQ EHGHXWHQGH
0HQJHQDQd&DUHQ

)U GLH =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ ILQGHW VLFK LQWHUHVVDQWHUZHLVH IU GHQ
%DXPHLQHYHUJOHLFKEDUH(QWZLFNOXQJZLHVLHYRQ-DQVRQEHREDFKWHWZXUGH
GLHV DOOHUGLQJV IU GDV 9HUKlOWQLV YRQb3LQHQ ]Xa3LQHQ %LV DXI HLQHQ VHKU KRKHQ
:HUW IU GHQ 2NWREHU IROJW GDV LP +DUWKHLPHU )RUVW HUPLWWHOWH 9HUKlOWQLV GHU YRQ





'LH LQ GHU YRUOLHJHQGHQ $UEHLW LQ LKUHU DXVIKUOLFKHQ $UW HUVWPDOLJ EHVFKULHEHQHQ
(UJHEQLVVH ]X GHU 8QWHUVXFKXQJ GHV (PLVVLRQVYHUKDOWHQV DXFK DQGHUHU
.RKOHQZDVVHUVWRIIH VDXHUVWRIIKDOWLJH 9HUELQGXQJHQ XQG 6HVTXLWHUSHQH ]HLJW HLQH
JURH )OOH ]XVlW]OLFK ]X GHQ 0RQRWHUSHQHQ HPLWWLHUWH .RPSRQHQWHQ 'HU %HLWUDJ
GLHVHU .RKOHQZDVVHUVWRIIH ]XU *HVDPW(PLVVLRQ IlOOW PLW GXUFKVFKQLWWOLFK &PRO
YHUJOHLFKVZHLVHJHULQJDXV/HGLJOLFKLP0RQDW$XJXVWIU%DXPXQGLP0DL
IUEHLGH%lXPHHUUHLFKHQGLHVH9HUELQGXQJHQHLQHQ$QWHLOYRQ&PRODQ








(LQ *UXQG IU GLH LQ GHU YRUOLHJHQGHQ $UEHLW GHXWOLFK ZHUGHQGH VWDUNH 9DULDQ] GHU
HUPLWWHOWHQ(PLVVLRQVGDWHQ LVW QLFKW ]XOHW]W DXFK GHU(LQIOXVV GHU /HEHQVEHGLQJXQJHQ
DP 6WDQGRUW DXI GDV (PLVVLRQVYHUKDOWHQ GHU MHZHLOV XQWHUVXFKWHQ %lXPH %HL
8QWHUVXFKXQJHQ LQ (XURSD IDQG PDQ GLHVEH]JOLFK GHXWOLFKH 8QWHUVFKLHGH LP
(PLVVLRQVYHUKDOWHQ IUYHUVFKLHGHQH.RQLIHUHQ 6RYDULLHUHQ ]%GLH(PLVVLRQHQYRQ
.LHIHUXQG)LFKWHZHOFKHLQIQIYHUVFKLHGHQHQ5HJLRQHQYRQ1RUGXQG0LWWHOHXURSD
HUPLWWHOW ZXUGHQ XP GDV IDFKH -DQVRQ  6RZRKO GDV 1lKUVWRIIDQJHERW GHV
%RGHQV DOV DXFK GLH NOLPDWLVFKHQ %HGLQJXQJHQ GHV LQGLYLGXHOOHQ 6WDQGRUWV GHU
XQWHUVXFKWHQ%lXPHZLUNHQVLFKKLHUDXIGDV(PLVVLRQVYHUKDOWHQDXV3IODQ]HQ]HLJHQ
HLQH LQGLYLGXHOOH $XVSUlJXQJ HLQHV (PLVVLRQVYHUKDOWHQV DXIJUXQG LKUHU VSH]LILVFKHQ
6WRIIZHFKVHOWlWLJNHLW (LQH 6SH]LILWlW JLOW DXFK  XQG EHVRQGHUV  IU GHQ
6HNXQGlUVWRIIZHFKVHO'DPHWDEROLVFKH3UR]HVVH GLH ]X GLHVHP6WRIIZHFKVHO JH]lKOW
ZHUGHQPHLVW QLFKWPLW GHP=LHO GHU JUXQGVlW]OLFK EHQ|WLJWHQ 3ULPlUYHUVRUJXQJ GHV
SIODQ]OLFKHQ2UJDQLVPXVDEODXIHQVRQGHUQ6HNXQGlUSUR]HVVHGDUVWHOOHQZHUGHQVLHRIW
YRU]XJVZHLVH YRQ H[RJHQHQ8PZHOWIDNWRUHQ LQGX]LHUW XQG EHVWLPPW:LH IU DQGHUH
,QWHUDNWLRQHQ 3IODQ]H8PZHOW EHNDQQW ZXUGHQ GLHVH LQGLYLGXHOOHQ $XVSUlJXQJHQ
EHVWLPPW GXUFK H[RJHQH )DNWRUHQ DXFK LQ %H]XJ DXI GDV (PLVVLRQVYHUKDOWHQ GHU
.RKOHQZDVVHUVWRIIH JHIXQGHQ 0RQVRQ HW DO  ,Q 8QWHUVXFKXQJHQ DQ4XHUFXV
UREXU/ZXUGHIUGHUHQ ,VRSUHQ6\QWKDVHHLQHJXWH.RUUHODWLRQGHU(Q]\P$NWLYLWlW
PLW GHQ MDKUHV]HLWOLFK XQWHUVFKLHGOLFKHQ ,VRSUHQ(PLVVLRQVUDWHQ EHU GDV -DKU KLQZHJ
HUPLWWHOW /HKQLQJ HW DO  ,Q MQJVWHQ8QWHUVXFKXQJHQZXUGH GLHVH 6DLVRQDOLWlW
'LVNXVVLRQ 





JURHQ %UHLWH DQ 6WRIIZHFKVHODNWLYLWlWHQ LQ GHU 3IODQ]H ZHOFKH HUVW WHLOZHLVH
YHUVWDQGHQ VLQG 'LH (UJHEQLVVH GHU YRUOLHJHQGHQ $UEHLW ]HLJHQ ]XGHP GDVV
LQGLYLGXHOOH $XVSUlJXQJHQ RIIHQVLFKWOLFK DXFK EHL ]ZHL ,QGLYLGXHQ LP VHOEHQ
/HEHQVUDXP DP JOHLFKHQ 6WDQGRUW DXIWUHWHQ N|QQHQ 'LHVH %HREDFKWXQJ ZLUG YRQ
(UJHEQLVVHQDQGHUHU6WXGLHQJHVWW]W6RZLUGEHLYHUVFKLHGHQHQ$XWRUHQLP9HUJOHLFK
GHV (PLVVLRQVYHUKDOWHQV GHXWOLFK GDVV WURW] HLQHV $UEHLWHQV XQWHU XQYHUlQGHUWHQ
6WDQGDUG%HGLQJXQJHQ DQ JOHLFKHQ 3IODQ]HQ HV ]X EHGHXWHQGHQ8QWHUVFKLHGHQ LQ GHQ
HU]LHOWHQ(PLVVLRQVUDWHQ NRPPW .HVVHOPHLHU	6WDXGW 'LH*UQGH IU GLHVH
9DULDELOLWlWGHU2UJDQLVPHQVLQGQRFKZHLWHVWJHKHQGXQYHUVWDQGHQ*UXQGVlW]OLFKLVW]X
EHGHQNHQ GDVV MHGH 3IODQ]HQ MH QDFK LKUHU JHQHWLVFKHQ 'LVSRVLWLRQ VSH]LILVFKH
0HUNPDOHDXVELOGHW(LQHQWVSUHFKHQGHU(LQIOXVVDXIGDV(PLVVLRQVYHUKDOWHQZXUGHLQ
GHU9HUJDQJHQKHLWYRQDQGHUHQ$XWRUHQEHVFKULHEHQ6WHLQEUHFKHUHWDO'LHLQ
GHU YRUOLHJHQGHQ $UEHLW EHVFKULHEHQHQ ,QGLYLGXHQ YRQ3V\OYHVWULV ZXUGHQ EHL LKUHU
3IODQ]XQJ DOV 6HW]OLQJH XQJHDFKWHW LKUHU $EVWDPPXQJ PLW XQWHUVFKLHGOLFKHP
8UVSUXQJ DXVJHZlKOW XQG VLQG YRQ GDKHU QLFKW PLW GHQ JOHLFKHQ JHQHWLVFKHQ
0HUNPDOHQDXVJHUVWHW 'U-lJHU)UHLEXUJPQGO0LWWHLOXQJ(LQH8UVDFKH IUGLH
HUPLWWHOWHQ 8QWHUVFKLHGH LP (PLVVLRQVYHUKDOWHQ IU GLH XQWHUVXFKWHQ %lXPH GHU
YRUOLHJHQGHQ$UEHLW NDQQ VRPLW ]XPLQGHVW WHLOZHLVH EHU HLQH JHQHWLVFKH9DULDELOLWlW
GHU,QGLYLGXHQHUNOlUWZHUGHQ

'LVNXWLHUW ZLUG DXFK GLH YHUVWlUNH 3URGXNWLRQ XQG (PLVVLRQ YRQ 7HUSHQHQ DOV
hEHUVFKXVVUHDNWLRQ EHL HLQHU DXVJHODVWHWHQ3KRWRV\QWKHVH$NWLYLWlW'LHVH$XVODVWXQJ
GHU 3KRWRV\QWKHVH NDQQ ]HLWZHLVH EHL KRKHQ /LFKWLQWHQVLWlWHQ DXIWUHWHQ +LHUEHL ZLUG
EHU GLH GXUFK GLH (OHNWURQHQWUDQVSRUWNHWWH GHV 3KRWRV\QWKHVH$SSDUDWHV
EHUHLWJHVWHOOWHQ (OHNWURQHQ1$'3 ]X 1$'3+ UHGX]LHUW 'LHVHV 1$'3+ VWHKW GDQQ
GLYHUVHQ6WRIIZHFKVHOYRUJlQJHQ GHU3IODQ]H DOV5HGXNWLRQVlTXLYDOHQW ]XU9HUIJXQJ
.DQQ GLH0HQJH DQ UHGX]LHUEDUHQ1$'30ROHNOHQ QLFKW VFKQHOO JHQXJ GXUFK GHQ
8PVDW] LQ GLHVHQ 6WRIIZHFKVHOYRUJlQJHQ UHJHQHULHUW ZHUGHQ NRPPW HV ]X HLQHP
5FNVWDXYRQ(OHNWURQHQLQGHU7UDQVSRUWNHWWHXQG]XGHP]XU%LOGXQJYRQ6DXHUVWRII
5DGLNDOHQ KHUYRUJHKHQG DXV GHU :DVVHUVSDOWXQJ DP $QIDQJ GHU
(OHNWURQHQWUDQVSRUWNHWWH 'LHVH 5DGLNDOH VLQG IU GLH =HOOH WR[LVFK XQG IKUHQ ]XU
=HUVW|UXQJYRQ=HOOVWUXNWXUHQ(LQH0|JOLFKNHLWGLHVH=HUVW|UXQJ]XYHUKLQGHUQLVWGLH
YHUVWlUNWH 6\QWKHVH YRQ 7HUSHQHQ $XIJUXQG LKUHU XQJHVlWWLJWHQ 0ROHNO6WUXNWXU
UHDJLHUHQ 7HUSHQH JXW PLW 6DXHUVWRIIUDGLNDOHQ XQG IXQJLHUHQ VRPLW DOV
'LVNXVVLRQ 
Ä5DGLNDO)lQJHU³ ZHOFKH GLH 5DGLNDOH XQVFKlGOLFK PDFKHQ =XGHP EHQ|WLJW GLH
6\QWKHVHYRQ7HUSHQHQ5HGXNWLRQVlTXLYDOHQWHZDV]XU)UHLVHW]XQJYRQUHGX]LHUEDUHQ
1$'30ROHNOHQIKUW6RPLWNDQQGLH=HUVW|UXQJYRQ=HOOVWUXNWXUHQGXUFK5DGLNDOH
EHU GLH 6\QWKHVH OHLFKWIOFKWLJHU 6XEVWDQ]HQ XQG GHU GDUDXV UHVXOWLHUHQGHQ
5HJHQHUDWLRQ GHV UHGX]LHUEDUHQ 1$'3SRROV YHUPLHGHQ ZHUGHQ (LQH
(QHUJLHLQYHVWLWLRQ GXUFK 9RUJlQJH GHV 6HNXQGlUVWRIIZHFKVHOV LVW VRPLW IU GHQ
3ULPlUVWRIIZHFKVHOYRQ1XW]HQ

=HLWZHLVH ZXUGH HLQ =XVDPPHQKDQJ GHU (PLVVLRQVUDWHQ PLW GHU 6WRPDWDgIIQXQJ
GLVNXWLHUW (LQH %HHLQWUlFKWLJXQJ GHU 0|JOLFKNHLW ]XU IUHLHQ (PLVVLRQ GHU 3IODQ]HQ
EHGLQJW GXUFK GLH bQGHUXQJ GHV gIIQXQJV]XVWDQGHV GHU 6WRPDWD LVW DEHU IU GLH
YRUOLHJHQGHQ8QWHUVXFKXQJHQZHQLJZDKUVFKHLQOLFK6RZXUGHXQWHUDQGHUHPLQHLQHU
6WXGLH IU GLH (PLVVLRQ YRQ ,VRSUHQ IHVWJHVWHOOW GDVV GLHVH XQDEKlQJLJ YRQ GHU
6WRPDWDgIIQXQJ GHV HPLWWLHUHQGHQ %ODWWJHZHEHV EHU GLH .XWLNXOD HUIROJW )DOO 	
0RQVRQ 'LHVZXUGH YRQ DQGHUHQ$XWRUHQ DXFK IU GLH0RQRWHUSHQ(PLVVLRQ
JH]HLJW *XHQWKHUHWDO  HUPLWWHOWHQ DQ (XNDO\SWXV GDVV GLH (PLVVLRQ GHU







/LFKWLQWHQVLWlW DOOJHPHLQ DQHUNDQQWZHUGHQ GLH WUHLEHQGHQ.UlIWH IU GLH (PLVVLRQHQ
YRQ 0RQRWHUSHQHQ DXV .RQLIHUHQ ZHLWHUKLQ NRQWURYHUV GLVNXWLHUW 9HUVFKLHGHQH
$UEHLWVJUXSSHQ EHVFKULHEHQ LQ /DERUVWXGLHQ IU GLH 0RQRWHUSHQ(PLVVLRQHQ YRQ
.RQLIHUHQ GLH 7HPSHUDWXU DOV EHVWLPPHQGHQ )DNWRU RKQH GDEHL HLQHQ EHGHXWHQGHQ
(LQIOXVVGHU/LFKWLQWHQVLWlWDXIGLH(PLVVLRQVUDWHQIHVWVWHOOHQ]XN|QQHQ7LQJH\
*XHQWKHUHWDO6FKUPDQQHWDO.DKO'DEHLYDULLHUWGLH5DWHGHU
$EJDEH GHU 0RQRWHUSHQH LQ GLH $WPRVSKlUH H[SRQHQWLHOO PLW GHU 1DGHOWHPSHUDWXU
JOHLFK GHU 7HPSHUDWXUDEKlQJLJNHLW GHV 'DPSIGUXFNV GHU 7HUSHQH DXI GHU
SK\VLNDOLVFKHQ*UXQGODJHGHV&ODSH\URQVFKHQ*HVHW]HV

'LH LQ GHQ YHUVFKLHGHQHQ0HVVNDPSDJQHQ GHU YRUOLHJHQGHQ$UEHLW HUPLWWHOWHQZHQQ
DXFKYHUJOHLFKVZHLVHNOHLQHQ(PLVVLRQVUDWHQGHU+DXSWNRPSRQHQWHQEHL1DFKWGHXWHQ
DXI GDV 9RUKDQGHQVHLQ HLQHU OLFKWXQDEKlQJLJHQ (PLVVLRQ KLQ 'LH ORJDULWKPLVFKH
$XIWUDJXQJ GHU (PLVVLRQVUDWHQ JHJHQ GLH UH]LSURNH DEVROXWH 7HPSHUDWXU ]HLJW GDVV
GLHVH7HPSHUDWXUDEKlQJLJNHLW GHU(PLVVLRQ IU GLHYHUVFKLHGHQHQ -DKUHV]HLWHQ UHODWLY
'LVNXVVLRQ 
NRQVWDQW LVW %HL GHU 3LQXV$UW 3LQXVSRQGHURVD ZXUGH HLQH VROFKH bQGHUXQJ GHU
7HPSHUDWXUDEKlQJLJNHLW GHU (PLVVLRQ YRQ 0RQRWHUSHQHQ LQ GHXWOLFKHUHP $XVPD
EHREDFKWHW /HUGDX HW DO  /HUGDXHWDO EHJUQGHQ GLHVHQ (LQIOXVV GHU
7HPSHUDWXU PLW GHU bQGHUXQJ GHU 0HQJH GHU LQ GHQ 6SHLFKHUUlXPHQ JHODJHUWHQ
0RQRWHUSHQHXQGGHUGDPLWYHUEXQGHQHQ9HUIJEDUNHLWYRQHPLWWLHUEDUHQ6XEVWDQ]HQ
LQ GHU 3IODQ]H HQWVSUHFKHQG GHU MDKUHV]HLWOLFK XQWHUVFKLHGOLFKHQ ELRV\QWKHWLVFKHQ
/HLVWXQJ GHV 2UJDQLVPXV 'LHV ZUGH GLH 6DLVRQDOLWlW GHU .RKOHQZDVVHUVWRII
(PLVVLRQHQ DOOHLQ EHU HLQH 9HUIJEDUNHLW GHU 6XEVWDQ]HQ LQ GHQ 6SHLFKHUUlXPHQ
HUNOlUHQXQDEKlQJLJYRQHLQHU(PLVVLRQGLUHNWDXVGHU1HXV\QWKHVHGHU9HUELQGXQJHQ
$OOHUGLQJV ZHUGHQ IU YHUVFKLHGHQH 3IODQ]HQ XQWHUVFKLHGOLFK GHXWOLFKH .RUUHODWLRQHQ
]ZLVFKHQ GHP *HKDOW DQ0RQRWHUSHQHQ LP 3IODQ]HQJHZHEH XQG GHQ (PLVVLRQVUDWHQ
GLHVHU 9HUELQGXQJHQ JHIXQGHQ )U 3LQXVSRQGHURVD /HUGDX HW DO  XQG
3LQXVSLQDVWHU 6LPRQ HW DO  ]HLJWHQ VLFK GHXWOLFKH %H]LHKXQJHQ ]ZLVFKHQ








,QWHUHVVDQWHUZHLVH ZXUGH ]% DXFK IU GDV %ODWWJHZHEH YRQ 2UDQJHQElXPHQ
&LWUXVVLQHQVLV HLQ KRKHU $QWHLO GHU0RQRWHUSHQH 6DELQHQ XQG /LPRQHQ JHIXQGHQ
+DXSWHPLVVLRQIUGLHVH3IODQ]HLVWDEHUGDV6HVTXLWHUSHQb&DU\RSK\OOHQ%HQMDPLQHW
DO  $QGHUHUVHLWV ZHUGHQ IU HLQLJH (LFKHQ$UWHQ KRKH 0RQRWHUSHQ
(PLVVLRQVUDWHQ HUPLWWHOW XQG GLHV RKQH GDVV GLHVH 3IODQ]HQ 6SHLFKHUUlXPH IU GLHVH
9HUELQGXQJHQDXIZHLVHQ6WDXGWHWDO/RUHWRHWDO6WDXGW	%HUWLQ
&VLN\ 	 6HXIHUW  'LHVH %HLVSLHOH ]HLJHQ GDVV GDV 9RUKDQGHQVHLQ YRQ KRKHQ
.RQ]HQWUDWLRQHQDQIOFKWLJHQ9HUELQGXQJHQLP*HZHEHQLFKW]ZDQJVOlXILJDXFKKRKH
(PLVVLRQVUDWHQGLHVHU9HUELQGXQJHQEHGLQJHQPXVVXQGXPJHNHKUWDXFK3IODQ]HQRKQH
6SHLFKHUUlXPH ]X VHKU KRKHQ(PLVVLRQVUDWHQ DQ.RKOHQZDVVHUVWRIIHQ IlKLJ VLQG'LH
VRJHQDQQWHQ 3RRO3IODQ]HQ 3IODQ]HQ PLW 6SHLFKHUUlXPHQ IU IOFKWLJH
.RKOHQZDVVHUVWRIIH ]HLJHQ DOVR QLFKW ]ZDQJVOlXILJ HLQH UHLQ GXUFK GLH SK\VLNDOLVFKH
9HUGDPSIXQJ JHWULHEHQH (PLVVLRQ ZHOFKH XQDEKlQJLJ YRQ SK\VLRORJLVFKHQ
3DUDPHWHUQ HLQH QXU WHPSHUDWXUJHWULHEHQH $EJDEH YRQ IOFKWLJHQ 6XEVWDQ]HQ DXV
6SHLFKHUUlXPHQGDUVWHOOHQZUGH

'LH bQGHUXQJ GHU (PLVVLRQVUDWH PLW GHU 7HPSHUDWXU EHUVWHLJW ]XGHP IU HLQLJH
3RRO3IODQ]HQGLHUHLQSK\VLNDOLVFKH(PLVVLRQQDFK&ODXVLXV&ODSH\URQXPGHQ)DNWRU
'LVNXVVLRQ 
 .DKO  WHLOZHLVH VRJDU XP PHKU DOV GDV IDFKH -DQVRQ  'LHVHU
8PVWDQG ZLUG YRQ HLQLJHQ $XWRUHQ DOV ,QGL] IU HLQH ]XVlW]OLFKH OLFKWLQGX]LHUWH
(PLVVLRQ GHU 0RQRWHUSHQH LQ .RQLIHUHQ DQJHVHKHQ 6WHLQEUHFKHU HW DO 
6FKUPDQQ HW DO .DKO %HL GHU )LFKWH NRQQWH JH]HLJWZHUGHQ GDVV HLQ
7HLO GHU a3LQHQ(PLVVLRQ YRQ GHU YRUKHUUVFKHQGHQ /LFKWLQWHQVLWlW EHVWLPPW ZLUG
6WHLQEUHFKHU  6FKUPDQQ HW DO  -DQVRQ  IDQG'LIIHUHQ]HQ LQ GHU
WHPSHUDWXUXQDEKlQJLJHQ(PLVVLRQYRQ0RQRWHUSHQHQYRQ'DEHLHUPLWWHOWHHU









$OJRULWKPXV ZXUGH IU GLH 0RGHOOLHUXQJ GHU DXV GHU GLUHNWHQ GHQRYR%LRV\QWKHVH
KHUYRUJHKHQGHQ (PLVVLRQ GHU .RPSRQHQWH ,VRSUHQ HUPLWWHOW *XHQWKHU  0LW
GLHVHP$OJRULWKPXVZXUGHQ GLH JHPHVVHQHQ(PLVVLRQHQ YRQa3LQHQ ]XP HLQHQ QXU
PLW GHP 7HPSHUDWXU7HUP YJO0DWHULDO XQG0HWKRGHQ  *OHLFKXQJ DOVR RKQH
GHQ(LQIOXVVYRQ/LFKW]XEHUFNVLFKWLJHQPRGHOOLHUW=XPDQGHUHQZXUGHQVRZRKOGHU
7HPSHUDWXU7HUP  SRRO7HUP DOV DXFK GHU /LFKW7HPSHUDWXU7HUP
 GHQRYR%LRV\QWKHVH7HUP IU GLH 0RGHOOLHUXQJ YHUZHQGHW YJO 0DWHULDO XQG
0HWKRGHQ  *OHLFKXQJ XQG *OHLFKXQJ $XHUGHP ZXUGH GHU YRQ
7LQJH\	0DQQLQJ EHVFKULHEHQH $OJRULWKPXV DOV ]ZHLWHU 0RGHOOLHUXQJVDQVDW]
DXI GLH 'DWHQ DQJHZDQGW YJO *OHLFKXQJ 'LHVHU PRGHOOLHUW GLH
WHPSHUDWXUJHWULHEHQHQ(PLVVLRQHQYRQ0RQRWHUSHQHQDXV6SHLFKHUUlXPHQXQDEKlQJLJ
YRQGLUHNWHQ(PLVVLRQHQDXVGHUGHQRYR%LRV\QWKHVH 7LQJH\	0DQQLQJ(V
]HLJW VLFK GDVV DOOH $QVlW]H GLH JHPHVVHQHQ (PLVVLRQHQ JUXQGVlW]OLFK JXW
ZLHGHUJHEHQ 'LH $EZHLFKXQJHQ GHU PRGHOOLHUWHQ (PLVVLRQHQ YRQ GHQ JHPHVVHQHQ
'DWHQOLHJWPD[LPDOEHLIU%DXPXQGEHLIU%DXP

'LH%HUHFKQXQJHQPDFKHQ GHXWOLFK GDVV GLH*WH GHU0RGHOOLHUXQJ GHU JHPHVVHQHQ
'DWHQZHLWHVWJHKHQGXQDEKlQJLJYRQGHU$UWGHVJHZlKOWHQWHPSHUDWXUE]ZOLFKWXQG
WHPSHUDWXUDEKlQJLJHQ$OJRULWKPXV LVW (LQ NODUHU (LQIOXVV GHU /LFKWLQWHQVLWlW DXI GDV
(PLVVLRQVYHUKDOWHQ YRQ3V\OYHVWULV NRQQWH PLW GHQ DQJHZDQGWHQ $OJRULWKPHQ QLFKW
HUZLHVHQ ZHUGHQ $OOHUGLQJV ZLUG EHU GLH 9HUZHQGXQJ GHU YHUVFKLHGHQHQ
0RGHOOLHUXQJVDQVlW]H GDV 9RUKDQGHQVHLQ HLQHV RGHU PHKUHUHU ELVODQJ QLFKW
EHUFNVLFKWLJWHU SK\VLRORJLVFKHU (LQIOXVVSDUDPHWHU HUNHQQEDU 'LHV ]HLJW GLH
'LVNXVVLRQ 
1RWZHQGLJNHLWGHULQGLYLGXHOOHQ%HVWLPPXQJGHU6WDQGDUG(PLVVLRQHQIUMHGHQ0RQDW
LP -DKU 1XU GLHVH LQGLYLGXHOOH $QSDVVXQJ HUP|JOLFKW HLQH JXWH $EELOGXQJ GHU
JHPHVVHQHQ(PLVVLRQHQEHUHLQHQGHU$OJRULWKPHQ(UIROJWHLQHVROFKH$QSDVVXQJDQ





HLQHU GHQRYR%LRV\QWKHVH EHVFKUHLEW QDFK *XHQWKHU  'LHVHV EHZHUWHW GLH
(PLVVLRQHQGXUFKVFKQLWWOLFKHWZDV]XQLHGULJ'DEHL]HLJWVLFKGDVVGHUXPGHQ7HUP
IU GHQ /LFKW(LQIOXVV HUZHLWHUWH $OJRULWKPXV QDFK *XHQWKHU GLH JHPHVVHQHQ
(PLVVLRQHQ QXU JHULQJIJLJ DQGHUV DEELOGHW DOV GHU JOHLFKH $OJRULWKPXV RKQH
/LFKW7HPSHUDWXU7HUP GHU %LRV\QWKHVH ZHOFKHU QXU GHQ 7HPSHUDWXU7HUP
 SRRO7HUPEHLQKDOWHW'HU9HUJOHLFKGHUEHLGHQJHZlKOWHQ$QVlW]HQDFK*XHQWKHU
 ]HLJW GDVV GLH /LFKWLQWHQVLWlW QLFKW DOV GLH WUHLEHQGH .UDIW GHU (PLVVLRQHQ
HLQ]XVWXIHQ LVW'LHVPDFKWGHUQXUXQZHVHQWOLFKH8QWHUVFKLHG LQGHQ0RGHOOLHUXQJHQ
GHU EHLGHQ $QVlW]H GHXWOLFK )U EHLGH $QVlW]H JLOW GDVV GLH +|KH GHU HUUHFKQHWHQ
(PLVVLRQHQJUXQGVlW]OLFKXQWHUGHQHQGHV$OJRULWKPXVQDFK7LQJH\	0DQQLQJ
OLHJHQ ZHOFKHU GLH UHLQH $EJDEH YRQ .RKOHQZDVVHUVWRIIHQ DXV 6SHLFKHUUlXPHQ
DEELOGHW 6RPLW VSULFKW GLH $QZHQGXQJ GHU $OJRULWKPHQ GHU YRUOLHJHQGHQ$UEHLW EHL




LP $OJRULWKPXV HU]LHOW YHUJOLFKHQ PLW GHU 0RGHOOLHUXQJ GHU 'DWHQ QXU PLW HLQHP
7HPSHUDWXU7HUP )U GLH :DOGNLHIHU IDQGHQ 6WHLQEUHFKHU HW DO  %lXPH EHL
GHQHQ GDV (PLVVLRQVYHUKDOWHQ HEHQIDOOV EHVVHU PLW +LOIH HLQHV GH QRYR7HUPV
DE]XELOGHQ ZDU %HL GLHVHQ %lXPHQ ODJ GHU GH QRYR$QWHLO GHU (PLVVLRQ EHL ELV ]X
 GHU *HVDPW0RQRWHUSHQ(PLVVLRQ 'LHV NRQQWH LQ GHU YRUOLHJHQGHQ $UEHLW IU
3V\OYHVWULVQLFKWJHIXQGHQZHUGHQ'HUIHKOHQGH(LQIOXVVGHV/LFKWHVZUGHEHGHXWHQ
GDVVQLFKWSULPlUGLH%HHLQIOXVVXQJGHU3KRWRV\QWKHVHDXIGDV(PLVVLRQVYHUKDOWHQYRQ
3V\OYHVWULVZLUNW VRQGHUQGLHVHVGDYRQJU|WHQWHLOVXQDEKlQJLJ LVW(QWZHGHU LVWGLH
(PLVVLRQ DXV 6SHLFKHUUlXPHQ EHL GHQ KLHU XQWHUVXFKWHQ %lXPHQ ERUHDOHQ 6WDQGRUWV
GHXWOLFK VWlUNHU DOV GLH (PLVVLRQ DXV GHU GLUHNW YRUDXVJHJDQJHQHQ %LRV\QWKHVH GHU
7HUSHQH RGHU QLFKW GDV /LFKW VRQGHUQ GLH 7HPSHUDWXU LVW GLH WUHLEHQGH .UDIW GHU
GLUHNWHQ (PLVVLRQ QDFK GHU %LRV\QWKHVH GHU 7HUSHQH 6FKUPDQQXQG =LHJOHU
ILQGHQEHL3LFHDDELHVHLQHQGHXWOLFKHQ=XVDPPHQKDQJYRQ%LRV\QWKHVHXQG(PLVVLRQ
EHU([SRVLWLRQVYHUVXFKHPLW &PDUNLHUWHP.RKOHQGLR[LG N|QQHQ DEHU JOHLFK]HLWLJ
NHLQH&PDUNLHUWHQ7HUSHQHLQGHQ6SHLFKHUUlXPHQDXVPDFKHQ'LH8QWHUVFKLHGHLP
'LVNXVVLRQ 
(PLVVLRQVYHUKDOWHQ IU GLH YHUVFKLHGHQHQ -DKUHV]HLWHQ ZHLVHQ DXI HLQHQ (LQIOXVV GHV
SK\VLRORJLVFKHQ=XVWDQGVGHV%DXPHVDOVGHQDXVVFKODJJHEHQGHQ)DNWRUIUGLH+|KH






DO  'LH (PLVVLRQVUDWHQ GHU 0RQRWHUSHQH XQWHU %HOLFKWXQJ ODJHQ KLHU XP
 K|KHU $OOHUGLQJV ZXUGH LQ GLHVHQ 9HUVXFKHQ HLQH /LFKWVlWWLJXQJ IU GLH
(PLVVLRQHQ EHUHLWV EHL mPRO PV JHIXQGHQ 'LHVHU 6WUDKOXQJVZHUW HQWVSULFKW
HLQHP $QWHLO DQ YROOHP 6RQQHQOLFKW YRQ HWZD  6LWXDWLRQHQ PLW HLQHP
HQWVSUHFKHQG VFKZDFKHQ /LFKW ZHUGHQ LQ )HOGPHVVXQJHQ VHOWHQ EHU OlQJHUH =HLW
JHIXQGHQ $XFK GLHV NDQQPLW HLQ *UXQG IU GLH UHODWLY VFKZDFKH $XVELOGXQJ HLQHV




1LFKW PLQGHU EHGHXWHQG IU GLH JURHQ 'LIIHUHQ]HQ LQ GHQ 8QWHUVXFKXQJHQ ]X GHU
4XHOOVWlUNHGHU(PLVVLRQHQLVWGLH LQGHUYRUOLHJHQGHQ$UEHLWHUPLWWHOWHbQGHUXQJGHU
6WDQGDUG(PLVVLRQHQ IU YHUVFKLHGHQH -DKUHV]HLWHQ 'LH (UJHEQLVVH ]HLJHQ GDVV GLH
$QZHQGXQJ GHV $OJRULWKPXV QDFK *XHQWKHU  XQWHU 9HUZHQGXQJ YRQ IU HLQH
EHVWLPPWH -DKUHV]HLW HUPLWWHOWHQ 6WDQGDUG(PLVVLRQV)DNWRUHQ DXI YHUVFKLHGHQH
-DKUHV]HLWHQ ]X NHLQHU ]XIULHGHQVWHOOHQGHQ $EELOGXQJ GHV (PLVVLRQVYHUKDOWHQV YRQ
3V\OYHVWULV IKUW :LH EHUHLWV ZHLWHU REHQ HUZlKQW ]HLJW VLFK EHLP 9HUJOHLFK GHU
(PLVVLRQVGDWHQGDVV]ZDUIUGLHYHUVFKLHGHQHQ-DKUHV]HLWHQ8QWHUVFKLHGHLQGHU+|KH
GHU (PLVVLRQVUDWHQ DXIWUHWHQ VLFK DEHU GHU *UDG GHU 7HPSHUDWXUDEKlQJLJNHLW GHU
(PLVVLRQ QLFKW EHGHXWHQG lQGHUW 'LHV ZLUG LQ GHU $XIWUDJXQJ QDFK $UUKHQLXV OQ




(PLVVLRQVGDWHQ DXV MHZHLOV ]ZHL DXIHLQDQGHU IROJHQGHQ 0HVVWDJHQ IU GLH
YHUVFKLHGHQHQ-DKUHV]HLWHQLQXQG]XU9HUIJXQJQ 

'LH EHVWLPPWHQ 6WDQGDUG(PLVVLRQHQ YDULLHUHQ EHGHXWHQG EHU GDV -DKU KLQZHJ
,QWHUHVVDQWHUZHLVH IROJHQ VLH JU|WHQWHLOV GHQ DEVROXWHQ GLUHNW WHPSHUDWXUDEKlQJLJHQ
(PLVVLRQVUDWHQ $XVQDKPHQ ELOGHQ GDEHL GLH (PLVVLRQVUDWHQ GHV %DXPHV  IU GLH
'LVNXVVLRQ 
6RPPHUPRQDWH -XQL XQG -XOL GHV -DKUHV  'LH 6WDQGDUG(PLVVLRQHQ IU EHLGH
XQWHUVXFKWHQ%lXPH]HLJHQLQ8QWHUVFKLHGHIUGLH)UKMDKUXQG+HUEVWPRQDWH
+LHUEHLEHUVWHLJHQGLH:HUWHLP)UKMDKUGLHGHU+HUEVW(PLVVLRQHQEHGHXWHQGELV]X
HLQHP )DNWRU 'LHVH VDLVRQDOHQ 8QWHUVFKLHGH LQ GHQ )UKMDKU XQG
+HUEVW(PLVVLRQHQ GHU .RKOHQZDVVHUVWRIIH ZHUGHQ LQ GLHVHU $XVIKUOLFKNHLW LQ GHU
YRUOLHJHQGHQ $UEHLW ]XP HUVWHQ 0DO EHVFKULHEHQ XQG N|QQHQ IU GDV -DKU  IU
DQGHUH%lXPHGHU$UW3V\OYHVWULVGHV+DUWKHLPHU)RUVWHVEHVWlWLJWZHUGHQ.RPHQGD
	.RSSPDQQ(LQHVROFKHWHPSHUDWXUXQGOLFKWXQDEKlQJLJH6DLVRQDOLWlWLQGHU
VWDQGDUGLVLHUWHQ 0RQRWHUSHQ(PLVVLRQ ZXUGH DXFK LQ HLQHU DQGHUHQ 6WXGLH IU GLH
.LHIHUQ$UW3LQXVSLQHDEHREDFKWHW6WDXGWHWDO$XFKDQGHUH$XWRUHQILQGHQLQ
LKUHQ 8QWHUVXFKXQJHQ GLHVH bQGHUXQJ GHU 6WDQGDUG(PLVVLRQHQ IU YHUVFKLHGHQH
-DKUHV]HLWHQ0RQVRQHWDO





]HLJW GDVV GLH YHUZHQGHWHQ $OJRULWKPHQ SK\VLRORJLVFKH (LQIOVVH DXI GDV
(PLVVLRQVYHUKDOWHQ GHU 3IODQ]H QXU XQJHQJHQG EHUFNVLFKWLJHQ (LQH %HVFKUHLEXQJ
GHV (PLVVLRQVYHUKDOWHQV ZUGH IU MHGH bQGHUXQJ GHU NOLPDWLVFKHQ %HGLQJXQJHQ LP
VSH]LILVFKHQ /HEHQVUDXP GHU 3IODQ]H HLQH QHXH %HVWLPPXQJ YRQ (PLVVLRQVIDNWRUHQ




GHU 3IODQ]H XQG GHUHQ bQGHUXQJHQ GXUFK XPZHOWEHGLQJWH XQG
HQWZLFNOXQJVSK\VLRORJLVFKH (LQIOVVH /HKQLQJ HW DO  ,Q HLQ VROFKHV 0RGHOO
PVVHQQHEHQGHQNXU]]HLWLJZLUNHQGHQ3DUDPHWHUQZLHGHUDNWXHOOHQ7HPSHUDWXUXQG
GHU YRUKHUUVFKHQGHQ /LFKWYHUKlOWQLVVH VRZLH GHU &2.RQ]HQWUDWLRQ XQWHU DQGHUHP
DXFKGHUYRP7DJHVXQG-DKUHVYHUODXIYRQ7HPSHUDWXUXQG/LFKWDEKlQJLJH$XIXQG
$EEDX YRQ 6XEVWDQ]PHQJHQ XQG GLH (Q]\PELOGXQJV XQG $EEDXUDWHQ ZlKUHQG GHU
3IODQ]HQHQWZLFNOXQJ HLQJHKHQ 8QWHUVXFKXQJHQ DQ GHU ,VRSUHQ6\QWKDVH EHL
4XHUFXVUREXU/ KDEHQ JH]HLJW GDVV GLH+|KH GHU (PLVVLRQVUDWH DQ ,VRSUHQPLW GHU
$NWLYLWlW GHU ,VRSUHQ6\QWKDVH LP %ODWW NRUUHOLHUW /HKQLQJ HW DO 
/DQJ]HLWXQWHUVFKLHGHXQG MDKUHV]HLWOLFKHbQGHUXQJHQ LQGHU ,VRSUHQ(PLVVLRQZXUGHQ
DXFK YRQ DQGHUHQ $XWRUHQ EHULFKWHW 0RQVRQ HW DO  .X]PD 	 )DOO 
6FKQLW]OHUHWDO(VEHVWHKWGDKHU*UXQG]XU$QQDKPHGDVVDXFKGLH9DULDWLRQ




$XVJHKHQG YRQ GLHVHQ %HREDFKWXQJHQ ZXUGH IU GLH ,VRSUHQ(PLVVLRQHQ YRQ
4XHUFXVUREXU NU]OLFK HLQ0RGHOO HQWZLFNHOWZHOFKHVGLH$NWLYLWlWV]XVWlQGH VRZRKO
GHU ,VRSUHQ6\QWKDVH DOV DXFK GHU DQGHUHQ DQ GHU 6\QWKHVH YRQ ,VRSUHQ EHWHLOLJWHQ
(Q]\PHEHUFNVLFKWLJW=LPPHUHWDO,QGLHVHPDOV%,0ELRFKHPLFDOLVRSUHQH
HPLVVLRQPRGHOEH]HLFKQHWHQ0RGHOOZXUGHQGLHHLQ]HOQHQFKHPLVFKHQYRQ(Q]\PHQ
NDWDO\VLHUWHQ SIODQ]OLFKHQ 5HDNWLRQHQ DOV 'LIIHUHQWLDOJOHLFKXQJHQ IRUPXOLHUW XQG GLH
OLFKW &2 XQG WHPSHUDWXUDEKlQJLJH ,VRSUHQELOGXQJ PLWWHOV GLHVHV












DQGHUH (PLVVLRQHQ ZLH ]% GHU YHUVFKLHGHQHQ 0RQRWHUSHQH ZHOFKH QHEHQ GHP
,VRSUHQ EHYRU]XJW HPLWWLHUW YRQ /DXEElXPHQ GLH EHGHXWHQGVWHQ (PLVVLRQHQ
EHVRQGHUV IU ERUHDOH :lOGHU GDUVWHOOHQ +LHU PVVHQ ]XP HLQHQ GLH (Q]\P
(LJHQVFKDIWHQ GHU 3UHQ\OWUDQVIHUDVH ZHOFKH XD IU GLH %LOGXQJ GHU 0RQRWHUSHQ






]ZHL ,QGLYLGXHQ YRQ *LQNJRELORED/ ZLHVHQ GLH 3IODQ]HQ 8QWHUVFKLHGH LQ GHU
=XVDPPHQVHW]XQJGHU(PLVVLRQHQXQG LQGHU+|KHGHU(PLVVLRQVUDWHQDXI+LQJHJHQ
]HLJWHQGLH%lXPHEHLGHQ0RQRWHUSHQ(PLVVLRQHQHLQEHUHLQVWLPPHQGHV9HUKDOWHQ
EH]JOLFK GHU 8PVHW]XQJ YRQ DVVLPLOLHUWHP .RKOHQGLR[LG ,Q &0DUNLHUXQJV
9HUVXFKHQ NRQQWH IU EHLGH %lXPH NHLQ GLUHNWHU (LQEDX YRQ ]XYRU DVVLPLOLHUWHP
&2.RKOHQVWRII LQ HPLWWLHUWH0RQRWHUSHQH JHIXQGHQZHUGHQ (LQH &0DUNLHUXQJ
ZXUGHKLQJHJHQHUVWDXQOLFKHUZHLVHEHL6HVTXLWHUSHQHQEHREDFKWHW8QWHUVXFKXQJHQ]XU









VRZRKO LQ GHU =XVDPPHQVHW]XQJ GHU (PLVVLRQHQ DOV DXFK LQ GHQ (PLVVLRQVUDWHQ GHU
(LQ]HONRPSRQHQWHQ GHU (PLVVLRQHQ ]X EHREDFKWHQ 6R ZXUGHQ LP XQEHKDQGHOWHQ
=XVWDQGYRQGHQHLQMlKULJHQ=ZHLJHQEHL8QWHUVXFKXQJHQ LP)UKMDKUQHEHQ0\UFHQ
XQG /LPRQHQ NHLQH ZHLWHUHQ 7HUSHQH HPLWWLHUW 8QWHUVXFKXQJHQ DQ GHQ HLQMlKULJHQ
=ZHLJHQ ZHOFKH LP 6SlWVRPPHU HUIROJWHQ HUJDEHQ HLQ GHXWOLFK EUHLWHUHV
(PLVVLRQVPXVWHU IU GLH 7HUSHQH +LHU ZXUGHQ YLHU 0RQRWHUSHQH XQG VLHEHQ
6HVTXLWHUSHQH LQ GHQ (PLVVLRQHQ GHWHNWLHUW 'LH (PLVVLRQVUDWHQ GHU LP )UKMDKU
GHWHNWLHUWHQ 0RQRWHUSHQH VLQG DOOHUGLQJV LP 9HUJOHLFK ]X GHQ GXUFKVFKQLWWOLFKHQ
(PLVVLRQVUDWHQ VRZRKO GHU 0RQR DOV DXFK GHU 6HVTXLWHUSHQH GHU 6SlWVRPPHU
0HVVXQJHQUHFKWKRFK

9HUVFKLHGHQH )DNWRUHQ N|QQHQ IU GLH EHREDFKWHWHQ 8QWHUVFKLHGH YHUDQWZRUWOLFK
JHPDFKWZHUGHQ=ZDUZDUHQGLHXQWHUVXFKWHQ=ZHLJHMHZHLOVGHUMlKUOLFKH1HXDXVWULHE
GHU3IODQ]HQGRFKN|QQHQVRZRKOGHU$OWHUVXQWHUVFKLHGDOVDXFKGLHXQWHUVFKLHGOLFKHQ
/HEHQVEHGLQJXQJHQ (LQIOXVV DXI GDV (PLVVLRQVYHUKDOWHQ GHU XQWHUVXFKWHQ
*LQNJR%lXPH KDEHQ %H]JOLFK GHV $OWHUV ]ZHLHU %lXPH HLQHU $UW ZHUGHQ LQ GHU
/LWHUDWXU ]% IU HLQH 3LQXV$UW 8QWHUVFKLHGH LQ GHQ (PLVVLRQHQ DQ 0RQRWHUSHQHQ




%lXPH GHU YRUOLHJHQGHQ $UEHLW GDUI GHU (LQIOXVV GHV $OWHUV MHGRFK QLFKW ]X KRFK
EHZHUWHWZHUGHQGDQLFKWJDQ]H%lXPHVRQGHUQOHGLJOLFK=ZHLJHXQWHUVXFKWZXUGHQ
'LHVH ZDUHQ EHL EHLGHQ %lXPHQ IULVFKH GLHVMlKULJH 7ULHEH XQG GDPLW LP
HQWZLFNOXQJVSK\VLRORJLVFKHQ=XVWDQG QLFKW VHKU XQWHUVFKLHGOLFK1HEHQ GHP$OWHU LVW
]X EHGHQNHQ GDVV KLHU EHVRQGHUV DXFK GHU LQGLYLGXHOOH /HEHQVUDXP E]Z GLH
/HEHQVEHGLQJXQJHQ IU GLH 8QWHUVFKLHGH LP (PLVVLRQVYHUKDOWHQ GHU EHLGHQ %lXPH
YHUDQWZRUWOLFK JHPDFKW ZHUGHQ PVVHQ )U GLH 8QWHUVXFKXQJHQ LP ,6$6 ZXUGHQ
HLQMlKULJH =ZHLJH GHV MlKULJHQ %DXPHV LP EHQDFKEDUWHQ %RWDQLVFKHQ *DUWHQ





DOV VWUHVVLQGX]LHUWH (PLVVLRQHQ DXIWUHWHQ )DQJ HW DO  %RKOPDQQ HW DO 
/RUHWR HW DO  'LH 8QWHUVXFKXQJHQ DXI GHU %HUJVWDWLRQ :DQN HUIROJWHQ DQ
HLQMlKULJHQ=ZHLJHQHLQHVMlKULJHQQRFKJHWRSIWHQ%DXPHVGLUHNWQDFKGHP6FKQLWW
GHU =ZHLJH 'LH =HLW YRP 6FKQLWW ELV ]XU (PLVVLRQVSUREHQQDKPH EHWUXJ KLHU QXU
PD[LPDO 6WXQGHQ 3IODQ]HQ UHDJLHUHQ DXI 6WUHVV XQWHUVFKLHGOLFKVWHU $UW XQWHU
DQGHUHPPLWGHU(PLVVLRQYRQ.RKOHQZDVVHUVWRIIHQ6WUHVVRUHQN|QQHQ ]XP%HLVSLHO
3DWKRJHQHXQG+HUELYRUHVHLQ$EHUDXFKPHFKDQLVFKHU6WUHVVXQGGLH9HUZXQGXQJGHU
3IODQ]H N|QQHQ ]XU$EJDEH EHVWLPPWHU.RKOHQZDVVHUVWRIIH IKUHQ %RKOPDQQ HW DO
%RKOPDQQ HW DO  ,Q$QWZRUW DXI ELRJHQH6WUHVVRUHQZLH3DWKRJHQH XQG
+HUELYRUHQZHUGHQRIWVSH]LHOOH=XVDPPHQVHW]XQJHQGHU(PLVVLRQHQYRQGHQ3IODQ]HQ
DEJHJHEHQ 'LH DXFK LQ GHU YRUOLHJHQGHQ $UEHLW LQ GHQ (PLVVLRQHQ YRQ *ELORED
JHIXQGHQHQ 9HUELQGXQJHQ aXQGb)DUQHVHQ HEHQVR ZLH %LVDEROHQ VLQG EHL
%DXPZROOH DOV IUDLQGX]LHUWH 0HWDEROLWH EHNDQQW /RXJKULQ HW DO  'LH
9HUELQGXQJ%LVDEROHQLVWHLQ9HUWUHWHUGHUVRJ-XYDELRQH6HVTXLWHUSHQHGLHVHU*UXSSH
LPLWLHUHQ GDV -XYHQLOKRUPRQ YRQ ,QVHNWHQ 'XUFK GLH (PLVVLRQ GLHVHU 9HUELQGXQJHQ
NDQQ GLH 3IODQ]H HUUHLFKHQ GDVV GLH 9HUPHKUXQJ XQG (QWZLFNOXQJ GHU +HUELYRUH
JHVW|UW ZLUG %RZHUV  ,Q 9HUVXFKHQ GHQ +HUELYRUHQ%HIDOO EHL .RQLIHUHQ
QDFK]XVWHOOHQ XQG GLH (PLVVLRQ YRQ 6HVTXLWHUSHQ ]X LQGX]LHUHQ IKUWH EHUHLWV GLH
PHFKDQLVFKH9HUZXQGXQJ]XHUK|KWHQ(PLVVLRQVUDWHQYRQa%LVDEROHQ %RKOPDQQHW
DO'LHVH6WXGLHHUJDE]XGHPGDVVGLH5HDNWLRQDXIGLH9HUZXQGXQJJHQHWLVFK
UHJXOLHUW LVW 6R LQGX]LHUW GLH 9HUZXQGXQJ GLH ([SUHVVLRQ GHUa%LVDEROHQ6\QWKDVH
GHV(Q]\PV IU GLH 6\QWKHVH GLHVHV 6HVTXLWHUSHQV'LH(PLVVLRQ YRQ6HVTXLWHUSHQHQ




ZHUGHQ )U $ELHVJUDQGLV LVW EHNDQQW GDVV HLQH 9HUZXQGXQJ GHV $VWHV GLH
$NWLYLHUXQJYRQHLQHU/LPRQHQ6\QWKDVHXQGHLQHU3LQHQ6\QWKDVHGLHVHV\QWKHWLVLHUW
a XQG b3LQHQ EHZLUNW %RKOPDQQ HW DO  'LH 5HJXODWLRQ GHU
YHUZXQGXQJVLQGX]LHUWHQ7HUSHQ(PLVVLRQHUIROJWGDEHLDXIGHU(EHQHGHU%LOGXQJGHU
0RQRWHUSHQ6\QWKDVHP51$ ,Q GHU YRUOLHJHQGHQ $UEHLW NRQQWH HLQH ,QGXNWLRQ GHU
0RQRWHUSHQ(PLVVLRQHQGXUFKGLH9HUZXQGXQJIU*ELOREDQLFKWEHREDFKWHWZHUGHQ
+LQJHJHQ ZXUGHQ IU GHQ MlKULJHQ %DXP YHUJOHLFKVZHLVH KRKH (PLVVLRQVUDWHQ IU
0\UFHQ XQG /LPRQHQ EHUHLWV YRU GHP 6FKQLWW GHU =ZHLJH GHWHNWLHUW 'LHV NDQQ VR









(PLVVLRQ GHU 6HVTXLWHUSHQH HUVW GHXWOLFK VSlWHU QDFK GHU 9HUZXQGXQJ YRQ*ELORED
LQGX]LHUWZXUGHNRQQWHGLHVDPMlKULJHQ%DXPDXIJUXQGGHVGXUFKGHQNRPSOH[HQ
9HUVXFKVYHUODXI EHGLQJWHQ =HLWIHQVWHUV GHU 9HUVXFKH QLFKW EHREDFKWHW ZHUGHQ (LQH
HQWVSUHFKHQG XQWHUVFKLHGOLFKH ,QGXNWLRQ GHU0RQR XQG 6HVTXLWHUSHQ6\QWKDVHQZLUG
LQGHU/LWHUDWXUIU$ELHVJUDQGLVEHVFKULHEHQ0RQRWHUSHQ6\QWKDVHQWUHWHQEHLGLHVHU
.RQLIHUHQ$UWVFKRQZHQLJH6WXQGHQQDFKGHU9HUZXQGXQJHLQHV$VWHVDXI%RKOPDQQ
HW DO  6WHHOH HW DO  ZRKLQJHJHQ GLH ,QGXNWLRQ GHU 7UDQVNULSWLRQ XQG






'LH (UJHEQLVVH DXV GHQ 8QWHUVXFKXQJHQ PLW HLQHU &2([SRVLWLRQ XQG HLQHU
+HPPVWRII,QNXEDWLRQ HUP|JOLFKHQ $XVVDJHQ ]XU %LRV\QWKHVH YRQ 0RQR XQG
6HVTXLWHUSHQHQEHL*ELORED0RQRXQG6HVTXLWHUSHQHVLQGIUKH6HLWHQ3URGXNWHGHV
,VRSUHQRLG6WRIIZHFKVHOV ZHOFKHU ELV ]XU 6\QWKHVH YRQ 9HUELQGXQJHQ K|KHUHU
2UGQXQJ ZLH &DURWLQRLGH RGHU GHV ,VRSUHQRLG$QWHLOV GHV 3ODVWRFKLQRQV IKUW 'LH
%LRV\QWKHVH GHU SIODQ]OLFKHQ ,VRSUHQRLGH ZLUG ]ZHL YRQHLQDQGHU XQDEKlQJLJHQ
6\QWKHVHZHJHQ]XJHVFKULHEHQ/LFKWHQWKDOHUHWDOD'LHVHVLQGLQYHUVFKLHGHQHQ
=HOO.RPSDUWLPHQWHQORNDOLVLHUW$XIJUXQGELVKHULJHU8QWHUVXFKXQJHQJHKWPDQGDYRQ
DXV GDVV 0RQRWHUSHQH EHU GHQ 0(3:HJ LQ GHQ 3ODVWLGHQ 0HWWDO HW DO 
0F&DVNLOO 	 &URWHDX  /LFKWHQWKDOHU HW DO E GLH 6HVTXLWHUSHQH GDJHJHQ
EHU GHQ0HYDORQDW:HJ LP&\WRSODVPD V\QWKHWLVLHUWZHUGHQ $GDP	=DSS 







8P GHQ =XVDPPHQKDQJ YRQ SKRWRV\QWKHWLVFKHU .RKOHQVWRII$VVLPLODWLRQ XQG GHP
QDFKIROJHQGHQ (LQEDX GHV .RKOHQVWRIIV LQ ,VRSUHQRLGH ]X XQWHUVXFKHQ ZXUGHQ LP
'LVNXVVLRQ 
5DKPHQ GHU YRUOLHJHQGHQ $UEHLW 9HUVXFKH PLWWHOV HLQHU &2([SRVLWLRQ GHU
HLQMlKULJHQ *LQNJR=ZHLJH GXUFKJHIKUW 'HU (LQEDX YRQ &,VRWRSHQ LQ GDV
,VRSUHQRLG*HUVWNDQQDQGHU9HUlQGHUXQJGHUFKDUDNWHULVWLVFKHQ0DVVHQVSHNWUHQGHU
HPLWWLHUWHQ 9HUELQGXQJHQ YHUIROJW ZHUGHQ 'DEHL ZLUG HLQH 9HUVFKLHEXQJ GHV
0DVVH]X/DGXQJP]9HUKlOWQLVVHV]XK|KHUHQ0DVVHQKLQEHREDFKWHW-HQDFK*UDG
GHU 0DUNLHUXQJ GHU 7HUSHQ0ROHNOH XQWHU %HGLQJXQJHQ HLQHU &2JHVlWWLJWHQ




.RKOHQGLR[LG ZXUGH HUPLWWHOW GDVV GLH GHU &2([SRVLWLRQ QDFKIROJHQG HPLWWLHUWHQ
6HVTXLWHUSHQH GHXWOLFKH 0DUNLHUXQJVJUDGH DXIZHLVHQ 0RQRWHUSHQH GDJHJHQ ]HLJWHQ
HLQHVROFKH,VRWRSHQ0DUNLHUXQJQLFKW'LHVH%HREDFKWXQJLVWXQHUZDUWHWGDIUDQGHUH
6SH]LHV GHXWOLFKH 0DUNLHUXQJHQ YRQ 0RQRWHUSHQHQ QDFK HLQHU &2([SRVLWLRQ
JHIXQGHQ ZXUGHQ 'LHV JLOW ]% IU GLH 5RWEXFKH )DJXVVLOYDWLFD .DKO 




DVVLPLOLHUWHP .RKOHQVWRII LQ 6HVTXLWHUSHQH EHREDFKWHW ZLUG )U GLH *\PQRVSHUPH
3LFHDDELHV ZLUG HLQH WHLOZHLVH 0DUNLHUXQJ YRQ HPLWWLHUWHQ 0RQRWHUSHQHQ JHIXQGHQ
6FKUPDQQ HW DO  :HLWHUIKUHQGH 8QWHUVXFKXQJHQ HUJDEHQ KLHU GDVV ]ZDU
0RQRWHUSHQH ZHOFKH DXV GHU GHQRYR%LRV\QWKHVH KHUYRUJHKHQ XQG GLUHNW HPLWWLHUW
ZHUGHQ&PDUNLHUWVLQGJOHLFK]HLWLJDEHUNHLQH0DUNLHUXQJYRQLQGHQ+DU]NDQlOHQ
JHVSHLFKHUWHQ 0RQRWHUSHQHQ DXIWULWW (UNOlUEDU LVW GLHV GXUFK GLH 7DWVDFKH GDVV GLH
3ODVWLGHQ LQ GHQ +DU]NDQlOHQ NHLQH &2)L[LHUXQJ EHWUHLEHQ VRQGHUQ EHU GDV
&\WRSODVPD PLW .RKOHQVWRIIYHUELQGXQJHQ YHUVRUJW ZHUGHQ 'LH %HREDFKWXQJHQ DQ
3LFHD DELHV VWHKHQ LP NODUHQ *HJHQVDW] ]X GHP LQ GHU YRUOLHJHQGHQ $UEHLW
EHREDFKWHWHQ(PLVVLRQVYHUKDOWHQYRQ*ELOREDEHLGHPNHLQHUOHL&0DUNLHUXQJGHU
0RQRWHUSHQH JHIXQGHQ ZHUGHQ NRQQWH XQG 6HVTXLWHUSHQH GHXWOLFK PDUNLHUW ZDUHQ
+LHUDXV ZLUG GHXWOLFK GDVV HV RIIHQEDU HLQHQ 8QWHUVFKLHG LQ GHU 8PVHW]XQJ YRQ
DVVLPLOLHUWHP .RKOHQVWRII LQ %H]XJ DXI 0RQR XQG 6HVTXLWHUSHQH EHL GHQ
*\PQRVSHUPHQ3LFHDDELHVXQG*LQNJRELOREDJLEW

,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGH GLH &0DUNLHUXQJ YRQ 6HVTXLWHUSHQHQ JHIXQGHQ
'LH 8QWHUVXFKXQJ GHU0DVVHQVSHNWUHQ HUJDE IU GDV 6HVTXLWHUSHQ WUDQVa%LVDEROHQ
HLQHQPD[LPDOHQ0DUNLHUXQJVJUDGYRQGHU.RKOHQVWRIIDWRPH LP0ROHNO(LQH
GLUHNWH 1XW]XQJ YRQ SKRWRV\QWKHWLVFK IL[LHUWHP .RKOHQVWRII ZLUG DXFK IU DQGHUH
7HUSHQRLGHK|KHUHU2UGQXQJEHVFKULHEHQ6RLVWEHNDQQWGDVVLQNRPSOH[H7HUSHQRLGH
'LVNXVVLRQ 
ZLH a XQG b)DUQHVHQ ]XYRU DVVLPLOLHUWHU .RKOHQVWRII HLQJHEDXW ZLUG XQG GLHVH
9HUELQGXQJHQ GLUHNW QDFKIROJHQG HPLWWLHUW ZHUGHQ 3DUH 	 7XPOLQVRQ  (LQH




VFKRQ IUK EHREDFKWHW *RRGZLQ D *RRGZLQ E %UDLWKZDLWH 	 *RRGZLQ
$XFKQHXHUH6WXGLHQ]HLJHQGDVVGLHOHW]WHQ6FKULWWHGHU,VRSUHQRLG%LRV\QWKHVH
LQ K|KHUHQ 3IODQ]HQ LQ GHQ &KORURSODVWHQ ORNDOLVLHUW VLQG /LFKWHQWKDOHU 
0DUNLHUXQJVYHUVXFKH DQ K|KHUHQ ,VRSUHQRLGHQ KDEHQ DEHU JH]HLJW GDVV QLFKW DOOH
.RKOHQVWRIIDWRPH GLHVHU 9HUELQGXQJHQ DXV HLQHP 6\QWKHVH:HJ KHUYRUJHKHQ %HLP
'LWHUSHQ*LQNJROLGZHOFKHV LQ*ELOREDJHIXQGHQZXUGHVWDPPHQQXUGUHLYRQYLHU
,VRSUHQ(LQKHLWHQDXVGHPF\WRSODVPDWLVFKHQ0HYDORQDW:HJ'LHYLHUWH(LQKHLWZLUG
EHU GHQ 0(3:HJ V\QWKHWLVLHUW 6FKZDU]  (LQH GHUDUWLJH =XVDPPHQVHW]XQJ
DXV,VRSUHQ(LQKHLWHQXQWHUVFKLHGOLFKHU%LRV\QWKHVH4XHOOHQZXUGHDXFKIUGDV3K\WRO
LQGHP0RRV+HWHURVF\SKXV JHIXQGHQ 1DEHWD HW DO 1DEHWD HW DO )U
GLHVH9HUELQGXQJHQZLUG GDKHU HLQ7UDQVSRUW YRQ )DUQHV\OGLSKRVSKDW )'3 DXV GHP
&\WRSODVPD LQ GHQ 3ODVWLGHQ XQG HLQH QDFKIROJHQGH 0RGLIL]LHUXQJ PLW ,'3 ]X GHQ
&(LQKHLWHQ GLVNXWLHUW /LFKWHQWKDOHU $XFK IU 6HVTXLWHUSHQH NRQQWH JH]HLJW
ZHUGHQ GDVV IU GHUHQ 6\QWKHVH ]ZHL 4XHOOHQ GHU ,VRSUHQ(LQKHLWHQ H[LVWLHUHQ ,Q
6HVTXLWHUSHQHQ GHU HFKWHQ .DPLOOH 0DWULFDULDFKDPRPLOOD/ VWDPPHQ ]ZHL
&(LQKHLWHQLPPHUDXVGHP0HYDORQDW:HJZRKLQJHJHQGLHGULWWH&(LQKHLWVRZRKO
DXV GLHVHP F\WRSODVPDWLVFKHQ DOV DXFK DXV GHP SODVWLGlUHQ 6\QWKHVH:HJ VWDPPHQ
NDQQ$GDPHWDO'LHLQGHUYRUOLHJHQGHQ$UEHLWIU6HVTXLWHUSHQHPLWHLQHP





(LQJDQJVZXUGH GDV (PLVVLRQVYHUKDOWHQ YRU XQG QDFK GHP 6FKQLWW YRQ =ZHLJHQ GHV
*LQNJR%DXPV XQWHUVXFKW bQGHUXQJHQ LP (PLVVLRQVYHUKDOWHQ VROOWHQ 5FNVFKOVVH
DXIHLQH:XQGUHDNWLRQQDFKGHP6FKQLWWGHU=ZHLJH]XODVVHQ%HREDFKWHWZXUGHKLHU
HLQ XQHLQKHLWOLFKHV (PLVVLRQVYHUKDOWHQ IU GLH HLQ]HOQHQ .RPSRQHQWHQ ZDV HLQH
$XVVDJHEHU HLQH:XQGUHDNWLRQHUVFKZHUW'LHV LVW DXIJUXQGGHU9LHO]DKOGHU LQGHU
3IODQ]H ]X ILQGHQGHQ 6\QWKDVHQ ZHOFKH IU GLH %LOGXQJ GHU XQWHUVFKLHGOLFKHQ
,VRSUHQRLGH YHUDQWZRUWOLFK VLQG &URWHDX HW DO  QLFKW YHUZXQGHUOLFK 'LH
YHUVFKLHGHQHQ6\QWKDVHQVWHOOHQGDEHL5HJXODWLRQVSXQNWHLQGHU,VRSUHQRLG%LRV\QWKHVH
'LVNXVVLRQ 
IU GLH YHUVFKLHGHQHQ 9HUWUHWHU GLHVHU 6XEVWDQ]NODVVH GDU *HUVKHQ]RQ 	 &URWHDX


)U GLH =ZHLJH XQG  VLQG GLH 9HUELQGXQJHQ a3LQHQ 6DELQHQ XQG d&DUHQ YRU





YRU GHP 6FKQLWW EHREDFKWHWHQ JHULQJHQ (PLVVLRQVUDWH YRQ SPRO P V DXI
SPROP V ELOGHW GHU =ZHLJ IU GLH 6XEVWDQ] a3LQHQ HLQH $XVQDKPH LP
(PLVVLRQVYHUKDOWHQ 'LHVH JHULQJHQ:HUWH XQWHUOLHJHQ GHQ XQWHU  GDUJHVWHOOWHQ
PHVVWHFKQLVFKHQ3UREOHPHQ

)U GLH 6XEVWDQ]HQ0\UFHQ XQG /LPRQHQ ZXUGHQ HUK|KWH (PLVVLRQVUDWHQ QDFK GHP
6FKQLWW GHU =ZHLJH EHREDFKWHW YJO 7DE +LHU VLQG GLH:HUWH XP  ELV 
HUK|KW LP9HUJOHLFK ]X GHQ (PLVVLRQVUDWHQ YRU GHP 6FKQLWW GHU =ZHLJH (V LVW HLQH
:XQGUHDNWLRQ ]X YHUPXWHQ 'LH (PLVVLRQ YRQ 0\UFHQ KlOW LQ GLHVHU 6WlUNH ELV ]XU
)RVPLGRP\FLQ,QNXEDWLRQGHU=ZHLJHDQ1DFK*DEHGHV+HPPVWRIIVLVWGLH(PLVVLRQ
XP  HUQLHGULJW YJO 7DE 'LH .RQWUROOH =ZHLJ RKQH +HPPVWRIIJDEH
]HLJWDXFKQDFKPLQQRFKHLQHHUK|KWH(PLVVLRQYRQ0\UFHQLP9HUJOHLFK]XGHQ
(PLVVLRQVUDWHQ YRU GHP 6FKQLWW GHV =ZHLJV 'LH %HREDFKWXQJ OlVVW YHUPXWHQ GDVV




PLQ QDFK GHP6FKQLWW GHU=ZHLJH 7DE GHXWOLFK HUK|KW LP9HUJOHLFK ]X GHQ
:HUWHQ PLQ QDFK GHP 6FKQLWW YJO 7DE (V LVW HLQH VSlWH :XQGUHDNWLRQ ]X
YHUPXWHQ'LH %LOGXQJ YRQ /LPRQHQ HUIROJW GXUFK HLQH SURGXNWVSH]LILVFKH /LPRQHQ
6\QWKDVH%RKOPDQQ&URWHDX1DFKGHU*DEHGHV+HPPVWRIIVVWHLJHQGLH
/LPRQHQ(PLVVLRQVUDWHQ IU DOOH GUHL LQNXELHUWHQ =ZHLJH QRFK DQ YJO 7DE
(UNOlUHQOlVVWVLFKGLHVHU$QVWLHJPLWHLQHUYHUlQGHUWHQ.RKOHQVWRIIVXEVWUDWYHUWHLOXQJLQ
GHQ .RPSDUWLPHQWHQ GHU =HOOH 'XUFK GLH +HPPXQJ GHV SODVWLGlUHQ 0(3
6\QWKHVHZHJV GXUFK )RVPLGRP\FLQ VWHKW GHP DOWHUQDWLYHQ ,VRSUHQRLG6\QWKHVHZHJ
EHU0HYDORQDW YHUVWlUNW DVVLPLOLHUWHU .RKOHQVWRII ]XU 9HUIJXQJ 'LHV NDQQ ]X GHU
EHREDFKWHWHQ HUK|KWHQ (PLVVLRQ YRQ /LPRQHQ IKUHQ 'HU .RQWUROO]ZHLJ Ä³ RKQH
+HPPVWRIIJDEH ]HLJW KLQJHJHQ HLQH OHLFKWH $EQDKPH GHU (PLVVLRQHQ PLQ QDFK




)U GLH 6XEVWDQ]HQa3LQHQ 6DELQHQ XQG d&DUHQ VLQG GLH (PLVVLRQVUDWHQ PLQ
QDFK GHP 6FKQLWW GHU =ZHLJH HEHQIDOOV GHXWOLFK K|KHU 7DE LP 9HUJOHLFK ]XP
=HLWSXQNW PLQ QDFK6FKQLWW 7DE )U GLH.RQWUROOH=ZHLJZHUGHQ IU GLHVH
9HUELQGXQJHQ DXFK PLQ QDFK GHP 6FKQLWW HUK|KWH (PLVVLRQVUDWHQ JHIXQGHQ
7DE'HXWHWPDQGLHVH(UK|KXQJDOVVSlWH:XQGUHDNWLRQVRVSUHFKHQGLHHUK|KWHQ





HEHQVRZLH IU GLH 6XEVWDQ]0\UFHQ JHIXQGHQ GHXWOLFK UHGX]LHUWZDU 7DE'LH
%HREDFKWXQJ GHXWHW GDUDXI KLQ GDVV GHU+HPPVWRII GLH %LRV\QWKHVH GLHVHU9HUWUHWHU
GHU *UXSSH GHU 0RQRWHUSHQH EHHLQIOXW :LUG GLH (UK|KXQJ GHU (PLVVLRQVUDWHQ LP
/DXI GHU 9HUVXFKVGXUFKIKUXQJ DOV :XQGUHDNWLRQ QDFK GHP 6FKQLWW GHU =ZHLJH
LQWHUSUHWLHUWVRN|QQWHGLHEHREDFKWHWH5HGXNWLRQGHU(PLVVLRQHQGHU7HUSHQHa3LQHQ
6DELQHQ0\UFHQ XQG d&DUHQ QDFK GHU+HPPVWRIIJDEH QLFKW DXI GLH:LUNXQJ GHV
+HPPVWRIIV]XUFN]XIKUHQVHLQVRQGHUQGDV$ENOLQJHQGHU:XQGUHDNWLRQGDUVWHOOHQ





'HU +HPPVWRII )RVPLGRP\FLQ LPLWLHUW GDEHL GDV '2;3
'HVR[\'[\OXORVHSKRVSKDW ZHOFKHV GXUFK GLH 'HVR[\[\OXORVHSKRVSKDW6\QWKDVH





a3LQHQ 6DELQHQ XQG d&DUHQ HEHQVR ZLH 0\UFHQ ]X GXUFKVFKQLWWOLFK  GHU
(PLVVLRQHQ GHU XQJHKHPPWHQ %LRV\QWKHVH DXIUHFKW HUKDOWHQ 'LH .RPSRQHQWH
/LPRQHQZLUG]XGHPLQLKUHU(PLVVLRQQLFKWHUNHQQEDUJHKHPPW'LHVVSULFKWIUHLQH
XQHLQJHVFKUlQNWH%LRV\QWKHVHGHV/LPRQHQVDOWHUQDWLYEHUGHQSODVWLGlUHQ0(3:HJ








1HEHQ GLHVHU ,QWHUSUHWDWLRQ GHU (UJHEQLVVH LVW DXFK HLQ PHWKRGLVFKHV $UWHIDNW DOV
(UNOlUXQJGHUQXUWHLOZHLVHQ+HPPZLUNXQJGHV)RVPLGRP\FLQVLQ%HWUDFKW]X]LHKHQ
(V EHVWHKW GLH 0|JOLFKNHLW GDVV GLH QXU WHLOZHLVH +HPPXQJ GHU %LRV\QWKHVH GHU
,VRSUHQRLGHEHUGHQ0(3:HJGXUFKGLH*DEH HLQHU ]XJHULQJHQ.RQ]HQWUDWLRQGHV
+HPPVWRIIHVDXIWUDW'LH:DKOGHUHLQJHVHW]WHQ.RQ]HQWUDWLRQYRQmMEHUXKWDXILQ
GHU /LWHUDWXU EHVFKULHEHQHQ HUIROJUHLFK GXUFKJHIKUWHQ 9HUVXFKHQ ]XU '2;3
5HGXFWRLVRPHUDVH+HPPXQJ .X]X\DPD HW DO  HU]LHOWHQ LQYLWUR HLQH
YROOVWlQGLJH +HPPXQJ GHV (Q]\PV DXV (VFKHULFKLDFROL EHL HLQHU HWZD mPRODUHQ
)RVPLGRP\FLQ.RQ]HQWUDWLRQ%HLQHXHUHQ8QWHUVXFKXQJHQYRQ,VRSUHQ(PLVVLRQHQDQ
HLQ]HOQHQ %OlWWHUQ YRQ 4XHUFXV UXEUD / ZXUGH HLQH YROOVWlQGLJH +HPPXQJ GHU
,VRSUHQ(PLVVLRQ PLQ QDFK %HJLQQ GHU ,QNXEDWLRQ PLW m0 )RVPLGRP\FLQ
EHREDFKWHW 6KDUNH\ HW DO  'LH ,QNXEDWLRQ HUIROJWH ZLH LQ GHU YRUOLHJHQGHQ
$UEHLWEHUGHQ7UDQVSLUDWLRQVVWURP$QGHUH$UEHLWHQJHEHQKLQJHJHQGHXWOLFKK|KHUH
.RQ]HQWUDWLRQHQ IU HLQH '2;35HGXFWRLVRPHUDVH+HPPXQJ DQ ,Q &KURPRSODVWHQ
DXV)UFKWHQGHU3DSULND&DSVLFXPDQQXXP/ZXUGHHLQHYROOVWlQGLJH+HPPXQJGHU
&DURWLQRLG%LRV\QWKHVHEHLHLQHU)RVPLGRP\FLQ.RQ]HQWUDWLRQYRQm0EHREDFKWHW
)HOOHQPH\HU HW DO  %HL GHU 8QWHUVXFKXQJ GHU %LRV\QWKHVH GLHVHU K|KHUHQ
7HUSHQRLGH DQ GHU 0LNURDOJH +DHPDWRFRFFXV SOXYLDOLV ZXUGH JHIXQGHQ GDVV GLH
,QNXEDWLRQ HLQHU$OJHQVXVSHQVLRQPLWm0)RVPLGRP\FLQ ]X HLQHU5HGXNWLRQGHU
&DURWLQRLG%LRV\QWKHVHYRQIKUWH+DJHQ	*UQHZDOG

$XIJUXQG GHU XQWHUVFKLHGOLFKHQ +HPPZLUNXQJ GHV )RVPLGRP\FLQV LQ YHUVFKLHGHQHQ
2UJDQLVPHQ NDQQ HLQH QXU WHLOZHLVH +HPPXQJ GHU '2;35HGXFWRLVRPHUDVH VRPLW
QLFKWYROOVWlQGLJ DXVJHVFKORVVHQZHUGHQ]XPDO LQGHUYRUOLHJHQGHQ$UEHLW DQJDQ]HQ
=ZHLJHQ XQEHNDQQWHQ 9ROXPHQV GHU .RPSDUWLPHQWH JHDUEHLW ZXUGH XQG QLFKW DQ
(LQ]HOEOlWWHUQRGHU=HOOVXVSHQVLRQHQZLHYRQDQGHUHQ$UEHLWVJUXSSHQYHUZHQGHW(LQH
JUXQGVlW]OLFK KHPPHQGH :LUNXQJ GHV )RVPLGRP\FLQV DXI GLH '2;3




MH QDFK 6XEVWUDWYHUIJEDUNHLW ZXUGH LQ GHU 9HUJDQJHQKHLW IU DQGHUH 6SH]LHV
EHVFKULHEHQ%HL8QWHUVXFKXQJHQDQGHU0RQGERKQH3KDVHROXVOXQDWXVZXUGHEHLGHU
,QNXEDWLRQGHU%OlWWHUPLWGHXWHULHUWHP0HYDORQDWQDFKGHU,QGXNWLRQGHU%LRV\QWKHVH
YRQ 7HUSHQRLGHQ HLQ *UDG GHU 0DUNLHUXQJ IU +RPRWHUSHQH & YRQ EHU 
JHIXQGHQ 0RQRWHUSHQH KLQJHJHQ ZDUHQ ]X ZHQLJHU DOV  PDUNLHUW 3LHO HW DO
'LVNXVVLRQ 
 ,Q ZHLWHUIKUHQGHQ 9HUVXFKHQ PLW GHP QLFKW SKRVSKRU\OLHUWHQ GHXWHULHUWHQ
6XEVWUDW'2;'HVR[\'[\OXORVHGHV0(3:HJHVZXUGHGLH0DUNLHUXQJ]XLQ
0RQRWHUSHQHQ ZLHGHUJHIXQGHQ 0DUNLHUWHV 0HYDORQDW ZLUG ]X HWZD GHP JOHLFKHQ
3UR]HQWVDW] LP6HVTXLWHUSHQRLG'017 'LPHWK\OQRQDWULHQ JHIXQGHQ 3LHO
HW DO  +HPPW PDQ DOOHUGLQJV GHQ 0HYDORQDW:HJ PLW GHP +HPPVWRII
&HULYDVWDWLQ NDQQ HLQH (LQEDXUDWH YRQ '2; LQ GDV 6HVTXLWHUSHQRLG YRQ 
EHREDFKWHW ZHUGHQ *OHLFKH %HREDFKWXQJHQ ZXUGHQ KLHU IU GLH %LRV\QWKHVH GHU
7HUSHQRLGH YRQ 7DEDN XQG 0DLV JHPDFKW )U GHQ LQ GHU YRUOLHJHQGHQ $UEHLW
XQWHUVXFKWHQ *LQNJRELORED ZXUGH YRQ GHQ $XWRUHQ HEHQIDOOV GLH 0|JOLFKNHLW GHU
1XW]XQJYRQ'2;XQGGDPLWYRQ'2;3DOV6XEVWUDWGHU6\QWKHVHYRQ6HVTXLWHUSHQHQ
ZLH &RSDHQ &DU\RSK\OOHQ XQG )DUQHVHQ QDFKJHZLHVHQ 'LHVH 0|JOLFKNHLW EHLGH
6\QWKHVH:HJHGHU ,VRSUHQRLG9RUVWXIHQ IUGLH3URGXNWLRQ HLQHU9HUELQGXQJQXW]HQ
]XN|QQHQOlVVWYHUPXWHQGDVVGLHVDXFKIUDQGHUH7HUSHQHP|JOLFKLVWYJO$EE
$OOHUGLQJV PDFKW GLH IHKOHQGH ,VRWRSHQ0DUNLHUXQJ GHU HPLWWLHUWHQ0RQRWHUSHQH GLH
%LRV\QWKHVH GHU 9RUVWXIHQ '2;3 XQG 0HYDORQDW GLHVHU 9HUELQGXQJHQ LP
&KORURSODVWHQEHL*ELOREDXQZDKUVFKHLQOLFK YJO$EE'LH WHLOZHLVH+HPPXQJ
GHU(PLVVLRQYRQ0RQRWHUSHQHQ]HLJWDEHUHLQH%HWHLOLJXQJGHV0(36\QWKHVH:HJV




VWHKHQ 'LH ([LVWHQ] GHU '[V LP &\WRSODVPD LVW LQGHV IU GLH 6\QWKHVH GHU
9HUELQGXQJHQ 7KLDPLQ XQG 3\ULGR[RO QRWZHQGLJ 7KHULVRG HW DO  +LOO HW DO
 6SUHQJHU HW DO  (LQH '[V LP&\WRSODVPD DXFK YRQ* ELORED LVW VRPLW
QLFKWXQZDKUVFKHLQOLFK(LQ7UDQVSRUWYRQ'2;3YRP&\WRSODVPDLQGHQ3ODVWLGHQLVW
ELV MHW]W QLFKW QDFKJHZLHVHQ ZLUG DEHU GHU]HLW GLVNXWLHUW 'DUEHU KLQDXV GHXWHW GLH





$EE  +\SRWKHVH GHU .RPSDUWLPHQWLHUXQJ GHU %LRV\QWKHVH:HJH GHU0RQR
XQG6HVTXLWHUSHQHEHL*ELORED'LH%LRV\QWKHVHGHU9RUVWXIHQYRQ0RQRXQG6HVTXLWHUSHQHQ
EHL *ELORED HUIROJW JUXQGVlW]OLFK EHU YHUVFKLHGHQH 6\QWKHVHZHJH ZHOFKH LQ YHUVFKLHGHQHQ
.RPSDUWLPHQWHQ GHU =HOOH ORNDOLVLHUW VLQG 'DEHL ZLUG ,'3 VRZRKO DXV GHP F\WRSODVPDWLVFKHQ






'LH (UJHEQLVVH GHU YRUOLHJHQGHQ $UEHLW JHEHQ +LQZHLV GDUDXI GDVV GLH %LRV\QWKHVH
YRQ0RQRXQG6HVTXLWHUSHQHQEHL*ELOREDEHUYHUVFKLHGHQH6\QWKHVHZHJHHUIROJW
ZHOFKH LQ YHUVFKLHGHQHQ .RPSDUWLPHQWHQ GHU =HOOH ORNDOLVLHUW VLQG (LQH P|JOLFKH
(UNOlUXQJELHWHWGLH IROJHQGH+\SRWKHVHGHU.RPSDUWLPHQWLHUXQJGHU%LRV\QWKHVH IU
*ELORED YJO $EE 9RUVWXIHQ GHU ,VRSUHQRLGH LQ )RUP YRQ &9HUELQGXQJHQ
ZHUGHQ LP &\WRSODVPD VRZRKO EHU GHQ 0HYDORQDW:HJ %LOGXQJ YRQ ,'3 DXV
0HYDORQDWDOVDXFKEHUGHQ0(3:HJ%LOGXQJYRQ'2;3V\QWKHWLVLHUW'LHOHW]WHQ
6FKULWWH GHU %LRV\QWKHVH VRZRKO GHU 0RQR DOV DXFK GHU 6HVTXLWHUSHQH HUIROJHQ EHL
*ELOREDLP3ODVWLGHQ'DEHLZHUGHQ0RQRWHUSHQHDXFKDXVF\WRSODVPDWLVFKHP'2;3
JHELOGHW ZHOFKHV QLFKW DXV HLQHU ]XYRU HUIROJWHQ SKRWRV\QWKHWLVFKHQ .RKOHQVWRII
$VVLPLODWLRQ KHUYRUJHKW 9HUPXWOLFK EHVWHKW EHL*ELORED HLQH 7UDQVSRUWP|JOLFKNHLW

































0RQRWHUSHQ /LPRQHQ NDQQ RIIHQVLFKWOLFK LP &\WRSODVPD EHU GHQ 0HYDORQDW:HJ
V\QWKHWLVLHUW ZHUGHQ XQG LVW GDPLW XQDEKlQJLJ YRQ GHU 9HUIJEDUNHLW YRQ GHU
,VRSUHQRLG9RUVWXIH'2;3'LHVZLUGGXUFKGLHIHKOHQGH+HPPXQJGHU(PLVVLRQYRQ
/LPRQHQ GXUFK GHQ +HPPVWRII )RVPLGRP\FLQ GHXWOLFK *OHLFKHV OlVVW VLFK IU GDV
0RQRWHUSHQ &DPSKHQ YHUPXWHQ $OOHUGLQJV EHQ|WLJHQ JHVLFKHUWH $XVVDJHQ
LQVEHVRQGHUH IUGLHVH9HUELQGXQJQRFKZHLWHUH9HUVXFKHGDGDV(PLVVLRQVYHUKDOWHQ
IU&DPSKHQLQGHQYRUOLHJHQGEHVFKULHEHQHQ9HUVXFKHQVHKUXQHLQKHLWOLFKDXVILHOXQG
QXU ZHQLJH YHUZHUWEDUH (PLVVLRQVGDWHQ KHUYRUEUDFKWH 'LH DQGHUHQ LP 3ODVWLGHQ
V\QWKHWLVLHUWHQ 0RQRWHUSHQH a3LQHQ 6DELQHQ d&DUHQ XQG EHVRQGHUV 0\UFHQ
KLQJHJHQ VLQG DXI GLH %HUHLWVWHOOXQJ YRQ '2;3 WHLOZHLVH DQJHZLHVHQ )HKOW GLHVHV
6XEVWUDWHUIROJWHLQHYHUULQJHUWH%LRV\QWKHVHGLHVHU9HUELQGXQJHQDXVVFKOLHOLFKEHU
GLH DXV GHP &\WRSODVPD LPSRUWLHUWH 9RUVWXIH ,'3 ZHOFKH GRUW DXV GHP
0HYDORQDW:HJKHUYRUJHKW'LH)ROJHGLHVHUYHUlQGHUWHQ9HUVRUJXQJPLWGHP6XEVWUDW
IUGLH0RQRWHUSHQ%LRV\QWKHVHIKUW]XHLQHU(UQLHGULJXQJGHU(PLVVLRQVUDWHQGLHVHU
7HUSHQH 6HVTXLWHUSHQH ZHUGHQ EHL* ELORED HEHQIDOOV DOOHUGLQJV QXU WHLOZHLVH DXV
9RUVWXIHQ ZHOFKH LP &\WRSODVPD JHELOGHW ZHUGHQ V\QWKHWLVLHUW 1HEHQ GLHVHQ
9RUVWXIHQ F\WRSODVPDWLVFKHQ 8UVSUXQJV HUIROJW GLH %LOGXQJ GLHVHU *UXSSH YRQ
7HUSHQHQ LP3ODVWLGHQPLW9RUVWXIHQ DXV GLUHNW ]XYRU SKRWRV\QWKHWLVFK DVVLPLOLHUWHP
.RKOHQVWRII'LH9HUVXFKHJHEHQVRPLW$QODVV]XGHU9HUPXWXQJGDVVEHL*ELORED






YRUOLHJHQGHQ $UEHLW SRVWXOLHUWH +\SRWKHVH ]X GHU .RPSDUWLPHQWLHUXQJ GHU 7HUSHQ
%LRV\QWKHVH PXVV LQ ]XNQIWLJHQ 8QWHUVXFKXQJHQ LQWHQVLY EHUSUIW XQG ZHLWHU
DXVJHIKUW ZHUGHQ 'LH 9HUVXFKH KDEHQ JH]HLJW GDVV EH]JOLFK GHV
(PLVVLRQVYHUKDOWHQV PLW HLQHU JHZLVVHQ 9DULDQ] VRZRKO YRQ 3IODQ]H ]X 3IODQ]H DOV
DXFK YRQ=ZHLJ ]X=ZHLJ HLQHU3IODQ]H ]X UHFKQHQ LVW'LHV HUIRUGHUW IU ]XNQIWLJH
8QWHUVXFKXQJHQ HLQH EHGHXWHQG JU|HUH 6WLFKSUREHQDQ]DKO XP JHVLFKHUWH $XVVDJHQ
]XP(PLVVLRQVYHUKDOWHQXQG]XU%LRV\QWKHVHGHUHPLWWLHUWHQ9HUELQGXQJHQPDFKHQ]X
N|QQHQ 'LH HUVWHQ (UJHEQLVVH OHJHQ GLH )RUWVHW]XQJ GHU 9HUVXFKHPLW HLQHU VROFKHQ
K|KHUHQ 6WLFKSUREHQDQ]DKO QDKH (LQH0|JOLFKNHLW GLH %LRV\QWKHVH YRQ0RQR XQG
6HVTXLWHUSHQHQKLHUEHL]XHUIDVVHQLVWGLHHLQGHXWLJH/RNDOLVLHUXQJGHUDQGHU6\QWKHVH
LQ*ELOREDEHWHLOLJWHQ(Q]\PHEHUELRFKHPLVFKHE]ZJHQHWLVFKH7HFKQLNHQ=XGHP
OLHHQ VLFK GLH LP 5DKPHQ GHU YRUOLHJHQGHQ $UEHLW HUEUDFKWHQ (UJHEQLVVH PLW
8QWHUVXFKXQJHQ ]XU +HPPXQJ GHV 0HYDORQDW6\QWKHVH:HJV PLW 0HYLQROLQ RGHU
&HULYDVWDWLQ LQ *ELORED HUJlQ]HQ XP HLQHQ GHWDLOLHUWHQ $XIVFKOX EHU GLH
'LVNXVVLRQ 
.RPSDUWLPHQWLHUXQJGHU%LRV\QWKHVHGHU,VRSUHQRLGH]XHUKDOWHQ$XFKKLHUELHWHWVLFK





)U9HUWUHWHU GHU*UQDOJHQ LVW EHNDQQW GDVV VLH EHU HLQHQ ,VRSUHQRLG6WRIIZHFKVHO
YHUIJHQ 8QWHUVXFKXQJHQ KLHU]X ZXUGHQ DQ ,VRSUHQRLGHQ K|KHUHU 2UGQXQJ ZLH
&DURWLQRLGHXQGGDV3K\WROGXUFKJHIKUW6FKZHQGHUHWDO'LH%LRV\QWKHVHYRQ
IOFKWLJHQ ,VRSUHQRLGHQ XQG GHUHQ (PLVVLRQ GXUFK %UDXQDOJHQ VLQG KLQJHJHQ ZHQLJ
XQWHUVXFKW=LHOGHUYRUOLHJHQGHQ$UEHLWZDUHVGLHVH(PLVVLRQHQIUHLQLJH9HUWUHWHU
GHU %UDXQDOJHQ GHU *DWWXQJ )XFXV ]X EHVWLPPHQ (V ]HLJWH VLFK DOOHUGLQJV EHL GHQ
0HVVXQJHQZHOFKHLQGHU.VWHQUHJLRQYRQ*DOZD\,UODQGGXUFKJHIKUWZXUGHQGDVV
NHLQHGHUXQWHUVXFKWHQ)XFXV6SH]LHVLVRSUHQRLGH9HUELQGXQJHQGHU*UXSSHGHU0RQR
XQG 6HVTXLWHUSHQH HPLWWLHUWH 6WDWW GHVVHQ ZXUGHQ IU GLH XQWHUVXFKWHQ $UWHQ
EHGHXWHQGH (PLVVLRQHQ YRQ KDORJHQLHUWHQ 0HWKDQ9HUELQGXQJHQ HUPLWWHOW 2EZRKO
EHNDQQW LVW GDVV 0DNURDOJHQ GLHVH 9HUELQGXQJHQ HPLWWLHUHQ XQG GLHVH
.RKOHQZDVVHUVWRIIH QDFKIROJHQG LQ GHU $WPRVSKlUH DQ GHU %LOGXQJ YRQ RUJDQLVFKHQ
$HURVROHQEHWHLOLJW VLQG 9RJW HW DO  LVW GLH0HQJHYHUIJEDUHU'DWHQZHOFKH
]XP(PLVVLRQVYHUKDOWHQYRQ0DNURDOJHQLQGHU/LWHUDWXU]XILQGHQLVWVHKUNOHLQ

'LH.VWHQ VLQG GLH+DXSWUHJLRQHQZR HUK|KWH.RQ]HQWUDWLRQHQ YRQ EURPLHUWHQ XQG
LRGLHUWHQ IOFKWLJHQ .RKOHQZDVVHUVWRIIHQ ]X ILQGHQ VLQG XQG GLHV EHVRQGHUV LQ GHU
8PJHEXQJYRQ$OJHQ$QVLHGOXQJHQ )RJHOTYLVW&ODVV	%DOOVFKPLWWHU
'LH=XRUGQXQJGLHVHU9HUELQGXQJHQDOV(PLVVLRQHQDXV0DNURDOJHQHUIROJWHHUVWPDOV
EHU GLH%HVWLPPXQJ GHU KDORJHQLHUWHQ 6XEVWDQ]HQ LP8PJHEXQJVZDVVHU YRQ$OJHQ
.OLFN  ,Q 8QWHUVXFKXQJHQ DQ YHUVFKLHGHQHQ 0DNURDOJHQ GHU JHPlLJWHQ
.OLPD]RQHQ NRQQWH VFKRQ ]XYRU JH]HLJW ZHUGHQ GDVV GLHVH 2UJDQLVPHQ ]XU $EJDEH
HLQHU 5HLKH XQWHUVFKLHGOLFKHU KDORJHQLHUWHU .RKOHQZDVVHUVWRIIH EHIlKLJW VLQG




GLH 6\QWKHVH XQG GHU 7UDQVSRUW GLHVHU 6XEVWDQ]HQ LP*HZHEH HQWZHGHU VHKU VFKQHOO
HUIROJHQ PVVH RGHU GLH 6\QWKHVH DQ GHU *HZHEH2EHUIOlFKH ORNDOLVLHUW LVW 'LH







7KDOOXV 3HGHUVHQ HW DO  3HGHUVHQ HW DO  Y +RIVWHQ 	 3HGHUVHQ 
3HGHUVHQHWDO'LHVH9HUWHLOXQJGHU(Q]\PHXQGGHUUHVXOWLHUHQGHQ0HWDEROLWH
PDFKHQHVGHU$OJHP|JOLFKGLHKDORJHQLHUWHQ9HUELQGXQJHQVFKQHOO LQ LKUH8PZHOW







 'HU 9HUJOHLFK PLW /LWHUDWXUGDWHQ LVW DXI *UXQG GHU YHUVFKLHGHQHQ
H[SHULPHQWHOOHQ $QVlW]H XQWHUJHWDXFKWHQLFKW XQWHUJHWDXFKWH 7KDOOL XQG
XQWHUVFKLHGOLFKHU%H]XJVJU|HQGLHLQYHUVFKLHGHQHQ6WXGLHQYHUZHQGHWZHUGHQQLFKW
HLQIDFK$OOHUGLQJV OLHJHQ GLH LQ GHU YRUOLHJHQGHQ$UEHLW JHPHVVHQHQ (PLVVLRQVUDWHQ
KDORJHQLHUWHU .RKOHQZDVVHUVWRIIH LQ GHU JOHLFKHQ *U|HQRUGQXQJ ZHOFKH DXFK IU
HLQLJH 9HUWUHWHU GHU 5RWDOJHQ JHIXQGHQ ZXUGHQ 0WROHUD HW DO  *LHVH HW DO


'LH +DXSWNRPSRQHQWH GHU (PLVVLRQHQ GHU XQWHUVXFKWHQ )XFXV$UWHQ LVW GDV
7ULEURPRPHWKDQ)UGLHVH9HUELQGXQJZXUGHQWDJVEHUK|FKVWH(PLVVLRQVUDWHQIU)
VSLUDOLV PLW :HUWHQ YRQ QJPV HUPLWWHOW +LQJHJHQ ZXUGHQ GHXWOLFK K|KHUH
(PLVVLRQHQGLHVHVKDORJHQLHUWHQ.RKOHQZDVVHUVWRIIHV IU)YHVLFXORVXV ]XU1DFKW]HLW
XQG HEHQVR DXV WRWHP YHUPLVFKWHP $OJHQPDWHULDO PLW :HUWHQ EHU QJPV






'LH HUPLWWHOWHQ (PLVVLRQVUDWHQ VLQG YHUJOHLFKVZHLVH NOHLQ *VFKZHQG HW DO 
.OLFN 0RRUH 	 7RNDUF]\N  (LQ *UXQG KLHUIU NDQQ GHU =HLWSXQNW GHU
0HVVXQJHQ (QGH 6HSWHPEHU VHLQ (V LVW EHNDQQW GDVV GLH (PLVVLRQHQ YRQ





GLHVHU =HLW IU 'LEURPRPHWKDQ EHL HWZD QJO XQG IU 7ULEURPRPHWKDQ EHL
QJO +LQJHJHQ ZXUGHQ IU GLH =HLW (QGH 6HSWHPEHU GHXWOLFK QLHGULJHUH
.RQ]HQWUDWLRQHQ YRQ HWZD QJO IU 'LEURPRPHWKDQ XQG YRQ HWZD QJO IU
7ULEURPRPHWKDQHUPLWWHOW

'LH 4XHOOH YRQ LRGLHUWHQ XQG FKORULHUWHQ .RKOHQZDVVHUVWRIIHQ ZHOFKH LQ GHU
$WPRVSKlUH YRQ .VWHQUHJLRQHQ JHIXQGHQ ZHUGHQ ZLUG NRQWURYHUV GLVNXWLHUW ,Q
6WXGLHQ YRQ .OLFN  ZXUGHQ HUK|KWH .RQ]HQWUDWLRQHQ GHU 9HUELQGXQJHQ
'LLRGRPHWKDQXQG&KORURLRGRPHWKDQQXULP2EHUIOlFKHQZDVVHUGHURIIHQHQ6HHQLFKW





%H]JOLFK GHV GHWHNWLHUWHQ &KORURLRGRPHWKDQV ZXUGH DQJHQRPPHQ GDVV GLHVH
9HUELQGXQJ QLFKW ELRJHQHQ 8UVSUXQJV LVW VRQGHUQ EHU HLQH +DORJHQ$XVWDXVFK
5HDNWLRQ DXV 'LLRGRPHWKDQ KHUYRUJHKW &ODVV 	 %DOOVFKPLWWHU  'LHVH
9RUVWHOOXQJ ZLUG JHVWW]W YRQ 8QWHUVXFKXQJHQ DXI RIIHQHU 6HH EHL GHU EHU ZHLWH
5HJLRQHQ KLQZHJ HLQH .RUUHODWLRQ GHU .RQ]HQWUDWLRQVYHUWHLOXQJHQ YRQ &+, XQG
&+&O, EHREDFKWHW ZXUGH 0RRUH 	 7RNDUF]\N  'LH (UJHEQLVVH GHU
YRUOLHJHQGHQ $UEHLW KLQJHJHQ ]HLJHQ YHUJOHLFKVZHLVH KRKH .RQ]HQWUDWLRQHQ DQ
'LLRGRPHWKDQ LQ GHU /XIW EHU$OJHQ$QVLHGOXQJHQ RKQH GDV$XIWUHWHQ HQWVSUHFKHQG
KRKHU &KORURLRGRPHWKDQ.RQ]HQWUDWLRQHQ LQ GLHVHQ %HUHLFKHQ 9LHOPHKU ODJHQ GLH
.RQ]HQWUDWLRQHQGHV'LLRGRPHWKDQVLQGHU*U|HQRUGQXQJGHV'LEURPRPHWKDQV'LHVH
%HREDFKWXQJ GHFNW VLFKPLW %HULFKWHQ DQGHUHU $XWRUHQ ,Q YHUJOHLFKEDUHQ 6WXGLHQ LQ
GHUHXURSlLVFKHQ.VWHQUHJLRQZLUGGLHVHV9HUKlOWQLVYRQ&+,]X&+%U HEHQIDOOV
JHIXQGHQ ZRKLQJHJHQ IU HLQLJH DUNWLVFKH 0DNURDOJHQ6SH]LHV GLHVH LRGLHUWHQ
(PLVVLRQHQGLH$EJDEHUDWHQEURPLHUWHU.RKOHQZDVVHUVWRIIHVRJDUEHUVWHLJW *LHVHHW
DO$XIJUXQGGHU+|KHGHU(PLVVLRQVUDWHQGLHDXFKYRQ*LHVHHWDO LQ
GHU *U|HQRUGQXQJ YRQ SPROJ)ULVFKJHZLFKWSUR7DJ EHVWLPPW ZXUGHQ LVW HV
XQZDKUVFKHLQOLFK GDVV GLHVH (PLVVLRQHQ DQGHUHQ ELRJHQHQ 4XHOOHQ ZLH ]%
HSLSK\WLVFKHQ0LNURDOJHQDOVGHQXQWHUVXFKWHQ$OJHQHQWVSULQJHQ'LH$QQDKPHGDVV
(SLSK\WHQ XQG QLFKW GLH 0DNURDOJHQ DQ VLFK IU GLH (PLVVLRQ GHU GHWHNWLHUWHQ
.RKOHQZDVVHUVWRIIHYHUDQWZRUWOLFK VLQGNDQQGXUFKGLH(UJHEQLVVHHLQHU/DERUVWXGLH













.YHWWHQWHFKQLN JXW IU GLH 8QWHUVXFKXQJ GHU %LRV\QWKHVH XQG GHV
(PLVVLRQVYHUKDOWHQV YRQ 3IODQ]HQ HLJQHQ RKQH GDVV HLQ $XIVFKOXVV GHV
3IODQ]HQPDWHULDOV Q|WLJ LVW 6RPLW EHVWHKW PLW GLHVHU 7HFKQLN GLH 0|JOLFKNHLW
(PLVVLRQHQ XQWHU ZHLWHVWJHKHQGHP $XVVFKOXVV YRQ YHUOHW]XQJVEHGLQJWHP 6WUHVV
XQG HLQH GDGXUFK KHUYRUJHUXIHQH %HHLQIOXVVXQJ GHV (PLVVLRQVYHUKDOWHQV ]X
HUPLWWHOQ

 (V ZXUGH HLQGHXWLJ QDFKJHZLHVHQ GDVV QHEHQ GHQ ,VRSUHQRLGHQ GHU *UXSSH GHU
0RQRWHUSHQH VRZRKO YRQ 3LQXVV\OYHVWULV/ DOV DXFK YRQ 3LQXVQLJUD/
6HVTXLWHUSHQH XQG VDXHUVWRIIKDOWLJH .RKOHQZDVVHUVWRIIH LQ HLQHU EHDFKWOLFKHQ
9LHOIDOWHPLWWLHUWZHUGHQ'LHVHGLHQHQGHU3IODQ]HHEHQVRZLHGLH0RQRWHUSHQHDOV
DEZHKUHQGH 6LJQDOVWRIIH JHJHQEHU )UDIHLQGHQ 1HEHQ GLHVHU |NRORJLVFKHQ






(PLVVLRQVYHUKDOWHQ ZXUGH EHU GLH $QZHQGXQJ GHU (PLVVLRQV




HLQH SK\VLRORJLVFKH .RPSRQHQWH LQ GHU 5HJXOLHUXQJ GHV (PLVVLRQVYHUKDOWHQV EHL





XQG GHU 6HVTXLWHUSHQH EHL *LQNJRELORED/ EHU YHUVFKLHGHQH 6\QWKHVH:HJH
HUIROJW %HREDFKWHW ZXUGH GDVV GLH +HUDEVHW]XQJ GHU (PLVVLRQ GHU0RQRWHUSHQH
a3LQHQ 6DELQHQ 0\UFHQ XQG d&DUHQ GXUFK GLH +HPPXQJ GHV SODVWLGlUHQ












VRZRKO EHU GHQ F\WRSODVPDWLVFKHQ 0HYDORQDW6\QWKHVH:HJ DOV DXFK EHU GHQ
SODVWLGlUHQ0(36\QWKHVH:HJ JHELOGHWZHUGHQ(PLWWLHUWH6HVTXLWHUSHQHZXUGHQ
EHLHLQHU &2([SRVLWLRQGHXWOLFKDEHUQLFKWYROOVWlQGLJ &PDUNLHUWZDVHLQH




$UEHLW NHLQH (PLVVLRQHQ DQ 0RQR XQG 6HVTXLWHUSHQHQ JHIXQGHQ 'LHVH
XUVSUQJOLFKHQ 2UJDQLVPHQ HPLWWLHUHQ KLQJHJHQ EHDFKWOLFKH 0HQJHQ DQ
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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
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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FRQLIHUV F'1$ FORQLQJ FKDUDFWHUL]DWLRQ DQG IXQFWLRQDO H[SUHVVLRQ RI ZRXQG
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 7UDQVSRUW DQG
7UDQVIRUPDWLRQ RI 3ROOXWDQWV LQ WKH 7URSRVSKHUH 3URFHHGLQJV 2I (85275$&
6\PSRVLXP 






6WHLQEUHFKHU 5 +DXII . +DNROD + XQG 5RHVVOHU -  $ UHYLVHG
SDUDPHWHULVDWLRQ IRU HPLVVLRQ PRGHOOLQJ RI LVRSUHQRLGV IRU ERUHDO SODQWV ,Q
%LRJHQLF92&(PLVVLRQDQG3KRWRFKHPLVWU\LQWKHERUHDOUHJLRQVRI(XURSHHGV
(XURSHDQFRPPLVVLRQ/DXULOD7/LQGIRUV9+HOVLQNL6HLWHQ
6WUDVEXUJHU ( 1ROO ) 6FKHQN + XQG 6FKLPSHU $):  /HKUEXFK GHU
%RWDQLN IU+RFKVFKXOHQ HGV6LWWH3=LHJOHU+(KUHQGRUIHU )%UHVLQVN\
$*XVWDY)LVFKHU9HUODJ6WXWWJDUW













7LQJH\ '7 XQG 0DQQLQJ 0  7KH LQIOXHQFH RI OLJKW DQG WHPSHUDWXUH RQ
PRQRWHUSHQHHPLVVLRQUDWHVIURPVODVKSLQH3ODQW3K\VLRO
7UDODX+(YROXWLRQDU\WUHQGVLQWKHJHQXV*LQNJR/DWKDLD








:HYHU 5 7URPS 0*0 .UHQQ %( 0DUMDQL $ XQG YDQ 7RO 0 
%URPLQDWLQJ DFWLYLW\ RI WKH VHDZHHG $VFRSK\OOXP QRGRVXP LPSDFW RQ WKH
ELRVSKHUH(QYLURQ6FL7HFKQRO
:LQHU$0$UH\-$WNLQVRQ5$VFKPDQQ60/RQJ:'0RUULVRQ&/







<RNRXFKL < XQG $PEH <  )DFWRUV DIIHFWLQJ WKH HPLVVLRQ RI PRQRWHUSHQHV
IURP5HGSLQH3LQXVGHQVLIORUD3ODQW3K\VLRO
=HLGOHU-6FKZHQGHU-0OOHU&:LHVQHU-:HLGHPH\HU&%HFN(-RPDD+
XQG /LFKWHQWKDOHU + .  ,QKLELWLRQ RI WKH QRQPHYDORQDWH GHR[\'
[\OXORVHSKRVSKDWHSDWKZD\RISODQWLVRSUHQRLGELRV\QWKHVLVE\IRVPLGRP\FLQ
=1DWXUIRUVFKF

























































































0HLQHP 'RNWRUYDWHU 3' 'U :ROIJDQJ =LPPHU GDQNH LFK IU GLH IUHXQGOLFKH

















0HLQHU)UDX$QJHOLNDGDQNH LFKGDIU GDVV VLHPLUGHQ5FNHQ IUHLJHKDOWHQKDWXQG











9HUWUHWHUQ GHU *DWWXQJHQ3LQXV*LQNJR XQG)XFXV GXUFKJHIKUW 8QWHUVXFKW ZXUGHQ
GLH .RKOHQZDVVHUVWRII(PLVVLRQHQ GHU 3IODQ]HQ (V ZXUGH HLQGHXWLJ QDFKJHZLHVHQ
GDVV VRZRKO YRQ3LQXVV\OYHVWULV/ DOV DXFK YRQ3LQXVQLJUD/ QHEHQ0RQRWHUSHQHQ
HEHQIDOOV6HVTXLWHUSHQHXQGVDXHUVWRIIKDOWLJH.RKOHQZDVVHUVWRIIHLQHLQHUEHDFKWOLFKHQ
9LHOIDOW HPLWWLHUWZHUGHQ1HEHQ HLQHU |NRORJLVFKHQ)XQNWLRQ GHU.RKOHQZDVVHUVWRIIH
DEZHKUHQGH 6LJQDOVWRIIH JHJHQEHU )UDIHLQGHQ EHHLQIOXVVHQ GLHVH (PLVVLRQHQ GLH
FKHPLVFKH=XVDPPHQVHW]XQJGHU(UGDWPRVSKlUH

'XUFK GLH $QZHQGXQJ YHUVFKLHGHQHU $OJRULWKPHQ ]XU (PLVVLRQVEHUHFKQXQJ ZXUGH
QDFKJHZLHVHQGDVVGLH(PLVVLRQYRQ0RQRWHUSHQHQEHL3V\OYHVWULVSULPlUGXUFKGLH
7HPSHUDWXU EHVWLPPW ZLUG (LQ EHGHXWHQGHU (LQIOXVV GHU /LFKWLQWHQVLWlW DXI GDV
(PLVVLRQVYHUKDOWHQ ZXUGH QLFKW JHIXQGHQ 'DUEHU KLQDXV GHXWHW GLH EHREDFKWHWH
MDKUHV]HLWOLFKH bQGHUXQJ GHU 6WDQGDUG(PLVVLRQHQ VHKU DXI HLQH SK\VLRORJLVFKH
.RPSRQHQWH LQGHU5HJXOLHUXQJGHV(PLVVLRQVYHUKDOWHQVEHL3V\OYHVWULVKLQGLHPLW
HLQHU bQGHUXQJ GHU $NWLYLWlW GHU 7HUSHQ6\QWKDVHQ ZlKUHQG GHU 9HJHWDWLRQVSHULRGH
HUNOlUWZHUGHQNDQQ

%HL 8QWHUVXFKXQJHQ GHU %LRV\QWKHVH GHU ,VRSUHQRLGH PLWWHOV +HPPVWRII9HUVXFKHQ
XQGHLQHU &2,QNXEDWLRQ HUJDEHQ VLFK HUVWH+LQZHLVH GDVVGLH%LOGXQJGHU0RQR
XQG 6HVTXLWHUSHQH EHL *LQNJRELORED/ EHU YHUVFKLHGHQH 6\QWKHVH:HJH HUIROJW
%HREDFKWHW ZXUGH GDVV GLH +HUDEVHW]XQJ GHU (PLVVLRQ GHU 0RQRWHUSHQH a3LQHQ
6DELQHQ0\UFHQ XQG d&DUHQ GXUFK GLH+HPPXQJ GHV SODVWLGlUHQ0(36\QWKHVH
:HJVP|JOLFK LVW(LQHYROOVWlQGLJH+HPPXQJGHU(PLVVLRQZXUGHQLFKWEHREDFKWHW
%HL /LPRQHQ NRQQWH NHLQH+HPPXQJ EHREDFKWHWZHUGHQ (LQH UHLQ F\WRSODVPDWLVFKH
%LOGXQJ YRQ /LPRQHQ EHU GHQ0HYDORQDW:HJ LVW GDKHU ZDKUVFKHLQOLFK (PLWWLHUWH




%HL 9HUWUHWHUQ GHU %UDXQDOJHQ*DWWXQJ )XFXV ZXUGHQ LP 5DKPHQ GHU YRUOLHJHQGHQ
$UEHLWNHLQH(PLVVLRQHQDQ0RQRXQG6HVTXLWHUSHQHQJHIXQGHQDOOHUGLQJVHPLWWLHUHQ
GLHVHYHUJOHLFKVZHLVHXUVSUQJOLFKHQ2UJDQLVPHQEHDFKWOLFKH0HQJHQDQKDORJHQLHUWHQ





'XULQJ  DQG  HPLVVLRQ VWXGLHV RQ 6FRWV SLQH 3LQXV V\OYHVWULV/ DQG
%ODFNSLQH3LQXVQLJUD/ZHUHFDUULHGRXWLQDSLQHIRUHVWLQWKHYLFLQLW\RI)UHLEXUJ
*HUPDQ\ DLPLQJRQTXDQWLILFDWLRQDQG ORQJWHUPYDULDWLRQRI WKHHPLVVLRQSDWWHUQRI
K\GURFDUERQV 7KH EUDQFK HQFORVXUH FKDPEHU WHFKQLTXH ZDV XVHG ,GHQWLILFDWLRQ DQG
TXDQWLILFDWLRQRIWKHK\GURFDUERQVZHUHSHUIRUPHGDSSO\LQJWKHUPRGHVRUSWLRQFRXSOHG
ZLWK *&06 %HVLGHPRQRWHUSHQHV WKHPDLQ FRPSRXQGV HPLWWHG D ZLGH YDULHW\ RI
VHVTXLWHUSHQHV DQG R[\JHQDWHG K\GURFDUERQV ZDV HPLWWHG E\ 3LQXV )RU WKH PDLQ
FRPSRXQGVaSLQHQHbSLQHQHDQGdFDUHQHUHVXOWVRIGLXUQDODQGDQQXDOYDULDWLRQ
RIHPLVVLRQUDWHVDVZHOODVHPLVVLRQSDWWHUQDQGWKHDSSOLFDWLRQRIHPLVVLRQPRGHOVDUH




*XHQWKHU  QR LQIOXHQFH RI WKH OLJKW LQWHQVLW\ RQ WKH DPRXQWV RI HPLVVLRQ
FRXOG EH IRXQG %HVLGHV WKH HPLVVLRQ RI WHUSHQHV RXW RI SRROV D GHSHQGHQF\ RI WKH
DQQXDOYDULDWLRQZDVUHFRJQLVHGIRUWKHDPRXQWRIWKHHPLWWHGFRPSRXQGV

6WXG\LQJ WKHELRV\QWKHVLVRI LVRSUHQRLGVE\XVLQJ WKH LQKLELWRU)RVPLGRP\FLQ DQGDQ
&2LQFXEDWLRQHYLGHQFHZDVIRXQGWKDWWKHV\QWKHVLVRIPRQRDQGVHVTXLWHUSHQHVLQ
*LQNJR ELORED / LV UHDOLVHG E\ WZR GLIIHUHQW SDWKZD\V ,QKLELWLRQ RI WKH SODVWLGLF
&PHWK\OHU\WKULWROSKRVSKDWH0(3SDWKZD\E\)RVPLGRP\FLQOHGWRDQGHFUHDVH
RIWKHHPLVVLRQRIaSLQHQHVDELQHQHP\UFHQHDQGdFDUHQH$WRWDOLQKLELWLRQZDV
QRW REVHUYHG1R LQKLELWLRQZDV IRXQG IRU OLPRQHQH )RU WKDW UHDVRQ LW LV VXSSRVDEOH
WKDW WKH FRPSRXQG OLPRQHQH LV V\QWKHVLVHG FRPSOHWHO\ IURP ,'3 V\QWKHVLVHG E\ WKH
PHYDORQDWHSDWKZD\6HVTXLWHUSHQHV HPLWWHGE\*LQNJRELORED DIWHU &2 H[SRVLWLRQ




SDWWHUQ IRU K\GURFDUERQV 7KH PHDVXUHPHQWV ZHUH FDUULHG RXW RQ WKH VSHFLHV
)XFXVYHVLFXORVXV )VHUUDWD DQG )VSLUDOLV 7KHVH SRRUO\ GLIIHUHQWLDWHG RUJDQLVPV






    $XIGHU.OXVH'RUWPXQG
    7HO±HPDLOKRO]NH#FLW\ZHEGH
    JHERUHQDPLQ+DPEXUJ




















EHQXW]WHQ 4XHOOHQ XQG +LOIVPLWWHO YROOVWlQGLJ DQJHJHEHQ XQG GLH 6WHOOHQ GHU $UEHLW
HLQVFKOLHOLFK7DEHOOHQ.DUWHQXQG$EELOGXQJHQGLHDQGHUHQ:HUNHQ LP:RUWODXW
RGHU GHP 6LQQ QDFK HQWQRPPHQ VLQG LQ MHGHP (LQ]HOIDOO DOV (QWOHKQXQJ NHQQWOLFK
JHPDFKWKDEHGDVVGLHVH'LVVHUWDWLRQQRFKNHLQHUDQGHUHQ)DNXOWlWRGHU8QLYHUVLWlW]XU
3UIXQJYRUJHOHJHQKDWGDVV VLHDEJHVHKHQYRQXQWHQDQJHJHEHQHQ7HLOSXEOLNDWLRQHQ
QRFK QLFKW YHU|IIHQWOLFKWZRUGHQ LVW VRZLH GDVV LFK HLQH VROFKH9HU|IIHQWOLFKXQJYRU
$EVFKOXGHV3URPRWLRQVYHUIDKUHQVQLFKWYRUQHKPHQZHUGH'LH%HVWLPPXQJHQGLHVHU







       &+RO]NH

